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Tobacco  Marketing  Fight  In 
Ontario  Vitally  Important 

On  Result  Will  Hinge  Question  of  Free  Marketing 
of  Farm  Products  —  Existing  Tobacco  Board, 
Now  Under  Attack,  Has  Impressive  Record  of 
Achievement 

(Special  to  The  Financial  Times) 

Simcoe,  Ont.  —  Self-government  versus  government 
control  in  the  production  and  marketing  of  farm  products 
is  the  issue  in  a  battle  of  the' ballots  here  in  the  Ontario 
tobacco  belt.  It  has  attracted  little  attention  in  the  National 
Press  to  date,  but  it  is  safe  to  say  that  the  result  of  the 
voting  on  the  future  of  the  flue-cured  tobacco  industry 
which  will  take  place  between  May  11th  and  23rd  will  long 
be  remembered  as  a  milestone  of  progress  or  otherwise  in 
the  history  of  Canadian  agriculture. 

Ontario  flue-cured  tobacco  is  the*  interesting 

province’s  largest  ca^  crop.  It  is  |  ^^rm-up  bouts  with  outside  agita- 
the  Dominion’s  number  one  crop  :  To  date 

In  terms  of  jdeld  per  acre.  It  is  a  |  j^y  fj^jj.jy  gpectacu- 

crop  which  i^as  of  negligible  im-  ^  q  expects  to  do  the 

portance  only  two  decades  ap.  but  current  contender  for 

Which  today  has  an  annual  farm  tobacco  championship  from 


MONTREAL,  FBroAY,  APRIL  27,  1951 

^^ontreal  port  reopened 


Ontario  Liberal  Leader  Recruiting 
Shadow  Cabinet  from  Ottawa 

Disgruntled  Groups  on  Capital  Hill  Rallying  Around 
Thomson  —  Recalls  Quebeoois  Defections  to  God- 
bout  in  1944  —  Government  “In  the  Middle”  on 
U.K.  Political  Crisis 

By  TEMPUS 


— C.lMl.  Photo. 

C.P.S.  Empress  of  Canada,  passing  the  Jacques  Cartier  Bridge,  Montreal 


Value  of  $50  million. 

Even  more  spectacular  is  its 


Queen’s  Park,  Toronto. 

Carrying  the  banner  of  govern- 


contribution  to  national  treasury,  ^lent  control  into  the  fray  is  a 
It  has  the  unique  distinction  small  group  of  intensely  dissident 
one  said  to  be  unequalled  any-  members  from  the  area  around  St.  | 
where  in  the  world  of  returning  Thomas,  in  Elgin  county,  which 
five  times  its  value  in  taxes  to  the  about  25  percent  of  Onta- 

Dominion  treasury.  This  $50  mil-  tobacco.  Rallying  to  the  sup- 
lion  crop  pays  a  total  of  $250  mil-  p^j.^  voluntary  association 

lion  in  excise  and  sales  tax,  more  gj.g  supporters  of  the  associa- 
than  beer  and  liquor  combined.  tion  whose  headquarters  are  here 

It  is  a  spectacular  stage  for  the  in  Simcoe  in  Norfolk  county  which 
spectacular  drama  which  is  being  (Continued  on  page  2) 

played  here  in  the  next  few  weeks.  ■  . 

Or  perhaps  it  would  be  more  ac-  ^ 

curate  to  vary  the  metaphor  and 

call  it  a  spectacular  prize  ring  in  wllldllU  liyUfU 
which  a  spectacular  fight  is  being  .  g  f  f  ■ 

staged  Issue  Affects 

In  this  comer  Is  the  Ontario 
Farm  Products  Marketing  Act,  I  j«A 

seconded  by  its  control  board.  In  I  lUVIllvICll  LDl 

the  other  comer  is  the  Flue-Cured  _ 

Tobacco  Marketing  Association  of  LonB--dflferr«.H  Ontnri«  HvHm 


Power  Facilities  ' 
OfW'pegMayYet 
Go  To  Province  | 

City  Council  Decides  on  | 
Sale  of  Properties  and  i 
then  Shifts  to  Plebiscite  j 

(Special  To  The  Financial  Times)  I 
Winnipeg.  —  After  passing  its  ' 
controversial  power  bill,  making  , 
provision  for  the  taking  over  of  the  ! 
Winnipeg  Electric  Co.,  the  Mani-  i 
toba  legislature  was  prolonged  last 
week,  following  a  series  of  kalei-  ; 
doscopic  developments  which  left  | 
everybody  dizzy.  I 

The  skeleton  frame-work  for  the  | 


It’s  In 

The  News, 

Highlights  of  Develop¬ 
ments  of  Interest  to 
Finance  and  Business 

The  Ontario  government,  ac¬ 
cording  to  Deputy  Attorney 
General  Magone,  has  suggested 
to  Ottawa  that  federal  laws 
banning  raffles  and  lotteries 
should  be  relaxed  so  as  to  per¬ 
mit  religious  and  charitable 
groups  to  operate  them  under 
government  supervision. 

#  ¥  iKi 

A  $1.5  million  tax  bill  submit- 


I  New  Forest 
Conservation 
Law  For  B.  C. 

Will  Provide  for  Red  uc- 
tion  in  Taxation  on 
"Tree  Farm  Land" 

.Special  to  The  Financial  Times 

Vancouver  —  Forest  conserva¬ 
tion  through  scientific  manage¬ 
ment  of  the  timber  harvest  is  the 
aim  of  new  legislation  being  dealt 
with  by  the  British  Columbia 
government.  It  is  expected  that 


!  Ottawa  —  W'alter  Thomson,  ; 
I  Liberal  leader  in  Ontario,  is  lin- 
i  ing  up  his  Sh’adow  Cabinet.  Dis- 
gruntied  Liberals,  frustrated  j 
Liberals,  and  hopeful  Liberals  | 

'  are  all  lallying  round  the  Great  I 
White  Father  from  Pickering.  I 
Sure  to  get  top  billing  is  Col.  | 
John  William  Gordon  Hunter, 

!  Liberal,  Parkdale,  and  Thom¬ 
son’s  roommate.  He  will  be  depu¬ 
ty  premier  and  in  charge  of  any¬ 
thing  he  wants.  Hunter,  late  of 
the  Tokyo  trials,  feels,  like  the 
I  others  in  the  Shadow  Cabinet, 
j  that  he  is  getting  nowhere  fast, 

!  at  Ottawa.  When  the  fact 
'  emerged  that  if  he  wanted  a  par- 
I  lianientai'y  assistant’s  job,  he'd 
have  to  wait  awhile,  he  began 
speculating  if  things  wouldn't  be 
cosier  in  Toronto. 

Meanwhile,  eager  to  be  the 
next  attorney  general  of  Ontario 
is  Alexander  Haley  Jeffery,  who 
is  restive  and  restless  here  on 
The  Hill.  He  too.  is  acting  like 
Paul  Martin  used  to,  before  he 
got  the  first  leg-up  in  1942,  and 
wishes  the  world,  would  move 
faster.  If  Thomson  wins  his  elec- 
■  tion.  he  will  succeed  Hon.  Dana 
‘  Porter. 

j  Then  there  is  Bill  Benidickson, 

I  Rainy  River  -  Kenora.  Don't 
blame  this  one  on  me.  Bob  Need- 
I  ham,  faithful  scribe  for  the  Lon¬ 
don  Free  Press,  who  all  but 
sleeps  with  the  western  Ontario 
M.P.'s,  insisted  in  a  thoughtful 
despatch  from  here  this  week 
that  Bill  Benidickson  Barkis  was 


looacco  JviarKeung  ASSOC  aio  Long-deferred  Ontario  Hydro  I  i  ted  by  City  of  Quebec  to  provin- 

Ontario,  seconded  by  its  tobacco  financing  last  week  —  the  provin-  rnmnipto  w-tv,  ^  i- '  legislature  ha.s  raised  a 

marketing  board.  cial  power  system  had  meanwhile  thoritv^nnd  n  blank  sto™  of  protest  from  employer 

Fundamental  Differences  resorted  to  temporary  loans  of  the  provincial  power  board  laljour  groups,  landlords 

In  spite  of  the  similarity  in  order  of  $35.2  million  •-  not  only  appointed.  ^  ?! 

names  the  differences  between  the  enlivened  the  bond  market  but  led  Winnipeg  however  has  still  to  ^  **''‘**®  ‘''*y  **  threatened  If 

two  are  great  and  fundamental,  to  an  all  round  adjustment  of  ^  jjg  collective  mind  on  im  ^  new  taxes  are  impose<l. 

The  P.P.M.A.  is  a  form  of  gov-  prices,  up  to  3  points,  in  the  long-  ggp^^tg  g^^.^p  ;  *  *  * 

emment  control  self-described  as  est  provincial  issue,  $50  million  i  ^  surprise  about-face  the  citv  i  Dividend  distributions  by  Can- 
“the  legally  constituted  means  of  will  be  offered  in  New  York  at  j  council  finally  decided  to  consult  i  ^dian  corporations  during  April 
collective  bargaining  and  regulat-  conditions  not  known  at  time  of  j  ii^p  „  j  j,  ..  will  be  greater  than  for  anv 

ing  the  sale  of  designated  farm  writing.  with  the  suiroun^^  corresponding  month  on  recoid 

products.”  It  is  15  years  old  and  On  the  domestic  market  Ontario  ties  before  embarking  on  the  pro-  !  according  to  a  compilation  by 
comprises  16  schemes  within  its  Hydro  sold  $30  million  3^/2 %  debeii-  gram  which  it  had  mappe.d  out.  •  J.  R- Timmins  &  Co.,  stock  brok- 

control  whfcTT  is  exercised  Ijy  a  tuies.  Offered  at  QitM  they  are  to  Earlier  in  the  week  the  council '  Estimated  payments  total 

board  composed  entirely  of  civil  yield  3.54  per  cent  to  maturity  in  had  agreed  upon  a  plan  to  sell  its  $31,874,340  for  month  as  coin- 
servants.  It  is  compulsory  in  that  1966.  Thus  attractively  priced,  the  two  power  sites  to  the  govern-  P^^’ed  with  $27,319,788  for  same 
it  takes  in  both  growers  and  buy-  offering  was  well  received;  tout  ment.  Now  it  wants  the  ratepay-  month  last  year, 
ers  of  the  products  under  its  wring  there  was  no  ru«<h  and  no  over-  ers  to  decide  in  a  referendum  *■>(■>(■ 

whether  they  like  it  or  not.  subscription.  Not  because  of  the  whether  the  city  should  acquire  Confidence  that  Canada,  with 

The  Flue-Cured  Association,  on  terms,  street  sources  explain,  but  and  operate  the  utilities  on  the  increased  population  and  grow- 
the  other  hand,  is  private  enter-  because  of  a  generally  tighter  basis  of  a  special  act  to  be  passed  ing  industrial  activity,  can  look 
prise,  self-government  of  industry,  money  supply.  The  institutional  by  the  legislature.  forward  to  a  prosperous  future 

voluntary  association  in  ag^ricul-  buyers,  banks,  trust  and  insurance  When  these  matters  are  decided  despite  unsettlement  caused  by 

ture  at  its  splendid  best.  companies  are  not  as  liquid  as  will  be  necessary  to  call  a  special  international  situation  was  ex- 


Ihe  bill  providing  the  required  willin’. 

;  safeguards  will  be  passed  at  the  The  fact  is  that  the  good  look- 
I  present  session  of  the  legislature,  ing  man  from  Kenora  is  strictly 
I  Several  years  ago  the  legislature  !  behind  an  eight  ball  named 
adopted  forest  management  legis- 1  Hmve.  The  Head  of  the  Lakes 
lation  whereb.v  private  companies  cannot  support  two  cabinet  min- 
;  undertook  to  develop  timber  tracts  !  isters.  Bill  has  brains  to  burn, 
i  on  a  sustained  yield  basis  in  part-  j  can’t  burn  them  forever 

:  nership  with  the  government  and  I  $cow  old,  and  get  nowhere. 


lation  whereby  private  companies  cannot  support  two  cabinet  min- 
undertook  to  develop  timber  tracts  !  isters.  Bill  has  brains  to  burn, 
on  a  sustained  yield  basis  in  part-  j  can’t  burn  them  forever 

nership  with  the  government  and  |  $cow  old,  and  get  nowhere. 

I  in  accordance  with  a  long-term  |  Of*ce  mentioned  as  a  potential 


I  cutting  and  regeneration  program  | 
1  approved  by  government  forest- 
I  ers. 


candidate  for  the  Ontario  leader¬ 
ship,  he  zigged  toward  Queen’s 
Park,  then  zagged  toward  Otta- 


This  legislation  was  regarded  as  i  zags  won 


I  a  step  towards  bringing  commer- 
:  cial  exploitation  of  the  forest  in 
,  Britis’n  Odumbia  more  in  line  with 
;  the  growth  of  the  forest  and  thus 
!  prevent  overcutting.  A  few  com¬ 


pared  with  $27,319,788  for  same  i  panies  have  operated  according  to 


Principle  Widely  Accepted 
The  developments  came  thick  I 


voluntary  association  in  agricul-  buyers,  banks,  trust  and  insurance  When  these  matters  are  decided  despite  unsettlement  caused  by  j  First  company  to  take  out  one  i  ^ 

ture  at  its  splendid  best.  companies  are  not  as  liquid  as  will  be  necessary  to  call  a  special  international  situation  was  ex-  |  of  these  forest  management  li-  What  amuses  me. 

This  is  a  factual  statement.  The  |  they  used  to  be.  And  sales  to  in-  session  of  the  legislature  to  vali-  pressed  by  W.  F.  Stambach,  vice-  !  censes  assuring  adequate  timber  however,  J®  how  quickly  some  of 

Ontario  Tobacco  Association  has  dividuals,  in  smaller  denomina-  ^ate  the  arrangements.  president  of  Supertest  Petroleum  I  in  return  for  a  guarantee  of  scien-  these  men  think  they  can  get  on 

been  analysed  and  praised  by  tions,  take  more  time.  Prinelnle  WMeiv  A>-cent<»i  Corp.,  at  annual  meeting  of  com-  I  tific  forest  management  was  Cel-  - 

economists  and  publicized  all  over  Higher  Yield  Basis  y  P  pany  this  week.  I  anese  Cor}ioration  of  America 

the  world  as  the  outstanding  ex-  It  is  the  first  3’/2  per  cent  cou-  The  developments  came  thick  I  which  ha.s  built  a  big  new  pulp  I  In 

ample  of  successful  co-'bperation  pon  of  the  provincial  power  sys-  and  fast  when  the  power  bill  was  Possibility  of  a  general  in-  I  fn‘>l  near  Prince  Rupert.  ’The  sec-  01101116111110  UD 
between  growers  and  buyers.  No  tern.  In  1946  Ontario  Hydro  had  introduced  for  its  second  reading  crease  in  price  of  U.S.  news-  |  end  was  Canadian  Western  Timber  .  , 

other  agricultural  association  in  offered  25-year  debentures  at  2%  on  April  10.  It  then  became  ap-  papers  was  indicated  at  annual  !  Co.,  which  will  build  a  newsprint  PfOCC  Koleltl 

the  world  has  existed  for  17  years  per  cent  and  the  following  year  parent  that  there  would  be  little  meeting  this  week  of  American  I  niill  on  "Vancouver  Island  in  part-  ■  IvJi  IVCICIII 

with  growers  and  buyers  both  two  20-year  issues  at  that  coupon,  opposition  to  the  measure  in  prin-  Newspaper  Publishers  Associa-  nership  with  Crown-Zellerbach 

bound  by  the  same  by-laws.  After  that,  the  coupon  rate  had  ciple.  Errick  Willis,  leader  of  the  tion.  Rising  costs,  it  was  stated,  Corp.  ®y  AUSTl 

The  by-laivs  control  acreage,  been  3  per  cent,  the  latest  issue  P.C.  group  in  the  house,  announced  alreadv  have  forced  some  news-  Some  Holding  Back 

minimum  average  prices,  grading  being  the  3/73’s  offered  in  June  that  his  following  would  cooperate,  papers  to  boost  their  prices  and  But  while  these  and  other  com- 

and  packing,  and  maintain  the  1950.  provided  the  price  for  the  utility  j^e  law  of  diminishing  returns  panies  have  embraced  the  new  Ottawa  —  The  blizzard  of  press 

world’s  highest  standards  of  sci-  As  the  new  offering  was  the  was  right.  He  suggested  a  deal  may  call  for  a  general  price  rise,  legislation,  some  other  big  and  releases  which  all  but  snows  un- 

entific  tobacco  production  —  much  first  since  the  reversal  of  the  with  the  company  and  he  disliked  jp  i  important  organizations  have  held  ‘I®*’  Ottawa  newspapermen  has 

higher  than  those  of  the  more  fam-  cheap  money  policies  last  fall,  it  the  “blank  cheque’’  procedure  in  ,  |  back.  Their  argument  has  been  caught  the  attention  of  Alan  Mac¬ 
ed  tobacco  lands  of  the  southern  naturally  affected  the  going  prices  setting  up  the  hydro  development  .  international  Nickel  Co.,  will  the  new  law  is  good  in  prin-  naughton.  Liberal  MP  for  Mount 

states.  outstanding  provincial  bonds,  board.  instal  emergency  facilities  be-  jj.  favors  companies  Royal.  In  his  maiden  speech,  the 

The  battle  of  the  century  is  not  Ontario  3/77  were  marked  down  Attorney-General  C.  Rhodes  f®*'®  end^of  this  year  which  will  which  previously  did  not  have  suf-  realistic  Alan  has  said  it  for  a  lot 

an  exaggerated  description  of  the  to  90 from  931,2,  the  3/70  to  Smith  who  steered  the  measure  increase  productive  capacity  of  ficient  timber  holdings,  but  that  of  people  when  he  said  there  were 

present  issue.  The  government  92%  from  94.  Quebec  3/70  moved  through  the  house  and  during  the  nickel  by  a  million  pounds,  an-  offgj.  much  advantage  too  many  releases, 

sheme  is  tackling,  for  the  first  from  95  to  931,4.  The  slight  edge  public  hearings  assured  his  listen-  company  was  companies  already  well  stocked;  As  a  matter  of  fact,  these  re¬ 
time  in  its  history,  a  body  of  or-  in  the  price  of  Quebec  as  against  ers  that,  so  far  as  the  government  inis  week.  with  forest  land.  j  leases  are  valuable,  and  it  does 

ranized  farmers  with  a  substantial  Ontario  issues  which  has  been  was  concerned,  the  price  would  ¥  ¥  -pj^g  j.gason  the  large  forest- 1  show  a  trend  in  government  think- 

record  of  successful  self-manage-  noted  for  several  months  is  a  new  have  to  be  reasonable.  The  govern-  Canada  will  participate  in  the  holding  companies  have  not  been  ing,  government  activity.  But  the 

development.  It  is  explained  on  the  ment  still  liked  the  two-way  pro-  controlled  materials  plan  to  be  encouraged  to  embrace  the  new  fundamental  weakness  of  them  is 

Warm-TTp  Bouts  street  by  the  smaller  floating  sup-  position  with  the  City  Hydro.  'The  launched  in  U.S.  July  1st  next  law  100  per  cent  is  that  the  pro-  that,  when  they  have  put  out  the 

The  tobacco  association  is  tack-  Ply  of  Quebecs  which  gives  them  provincial  authorities  saw  consid-  it  is  announced  by  Defence  vincial  government’s  taxation  pol-  releases,  the  government  tends  to 

the  eovernment  scheme  for  ®  premium  in  the  eyes  of  inves-  erable  economies  in  prospect,  inso-  Production  Department  in  Otta-  icy  has  offered  little  incentive  to  think  its  job  done. 

th?firs*t  time  but  it  has  in  its  tors  anxious  to  show  a  diversified  |  far  as  the  province  would  not  have  wa.  Included  in  program  will  be  the  private  operator  to  provide  j  blaming  the  minister’s 


month  last  year. 

¥  ¥  ¥ 

Confidence  that  Canada,  with 
increased  population  and  grow¬ 
ing  industrial  activity,  can  look 
forward  to  a  prosperous  future 
despite  unsettlement  caused  by 
international  situation  was  ex¬ 
pressed  by  W.  F.  Stambach,  vice- 
president  of  Supertest  Petroleum 
Corp.,  at  annual  meeting  of  com¬ 
pany  this  week. 

¥  ¥  ¥ 

Possibility  of  a  general  in¬ 
crease  in  price  of  U.S.  news¬ 

papers  was  indicated  at  annual 
meeting  this  week  of  American 
Newspaper  Publishers  Associa¬ 
tion.  Rising  costs,  it  was  stated, 
already  have  forced  some  news¬ 
papers  to  boost  their  prices  and 
the  law  of  diminishing  returns 
may  call  for  a  general  price  rise. 
¥  ¥  ¥ 

International  Nickel  Co.,  will 
instal  emergency  facilities  be¬ 
fore  end  of  this  year  which  will 
increase 'productive  capacity  of 


j  this  law  to  give  them  control  over 
j  large  timbered  areas  while  pledg- 
I  ing  themselves  to  cut  within  the 
I  natural  growth  ratio,  and  the  gov- 
j  ernment  has  been  well  satisfied 
j  with  the  results. 

j  First  company  to  take  out  one 
I  of  these  forest  management  li- 
'  censes  assuring  adequate  timber 
I  in  return  for  a  guarantee  of  scien- 
I  tific  forest  management  was  Cel- 
I  anese  Cor}ioration  of  America 
which  ha.s  built  a  big  new  pulp 
!  mill  near  Prince  Rupert.  ’The  sec¬ 
ond  was  Canadian  Western  Timber 
Co.,  which  will  build  a  newsprint 
mill  on  "Vancouver  Island  in  part¬ 
nership  with  Crown-Zellerbach 
Corp. 

Some  Holding  Back 
But  while  these  and  other  com¬ 
panies  have  embraced  the  new 


over  the  zigs.  Now  it  looks  as  if 
the  zigs  are  on  top. 

¥  ¥  ¥ 

Henry  Aifred  Hosking,  M'.P. 
for  Wellington  South  and  resi¬ 
dent  of  Guelph,  also  is  having 
debates  with  himself  as  to  whe¬ 
ther  he'll  join  the  Great  White 
Father  or  stay  here  with  Uncle 
Louis. 

For  the  .  most  part,  '  these 
young  men  are  willing  to  take  a 
gamble.  Some  think  it  is  a  long 
shot  gamble.  What  amuses  me, 
however,  is  how  quickly  some  of 
these  men  think  they  can  get  on 


I  in  the  world.  Ottawa  has  not 
recognized  them  right  away, 
ergo,  Ottawa  does  not  appre- 
j  ciate  talent.  In  my  opinion,  loy¬ 
alty  pays  off  at  least  as  much  as 
I  talent,  although  I  have  seen  loy- 
I  ally  go  languishing  too. 

I  But  over  the  long  period,  I  be¬ 
lieve  that  if  you  stick  by  the 
parly,  it  sticks  by  you.  Ralph 
Maybank  may  never  have  got 
his  cabinet  job,  but  he  got 
something  better,  a  judgeship. 
Gaspard  Fauteux  may  never 
have  got  that  embassy,  but  he 
got  the  lieutenant  governorship 
of  Quebec.  Sometimes  you  take 
second  best,  and  find  the  conso¬ 
lation  prize  is  better  after  all. 

Meanwhile,  Thomson  is  mar¬ 
shalling  his  Shadows,  and  if^he 
pulls  it  off,  and  beats  Frost,  then 
he  and  his  impatient  young  men 
who  discern  no  appreciation  here 
on  The  Hill,  will  have  a  good 
laugh  at  the  rest  of  the  boys. 
Otherwise,  it  will  be  the  rest  of 
the  boys  who  laugh,  and  these 
young  men  will  find  they  are  out 
of  federal  politics — for  good. 

¥  ¥  ¥ 

In  1944,  three  French  speaking 
Liberals  left  Ottawa  to  join  the 
Adelard  Godbout  regime.  Lionel 
Bertrand  went  back  to  Terre¬ 
bonne  where  he  was  to  run  pro- 
vincially.  In  Sherbrooke,  Maur¬ 
ice  Gingues  got  all  set  to  knock 
Off  Hon.  John  Bourque.  Down  in 
Portneuf,  Doc  Pierre  Gauthier 
made  ready  to  move  into  the 
Godbout  cabinet  after  election 
day.  Well,  the  boys  all  got  the 
pants  trimmed'  off  them,  and 
were  glad  to  come  crawling  back 
and  —  huddle  beside  Mackenzie 
King,  sobbing  penitence  as  they 
did  so. 

The  Shadows  won't  be  able  to 
come  crawling  back,  and  some 
of  us  will  be  singing  the  sad  re- 
[  frain;  “So  long,  it's  been  So 
I  Nice  to  Know  You.” 

I  ¥  ¥  ¥ 

I  The  civil  service  ha.s  decided 
I  that  an  employee  can  take  other 
work.  What  impresses  me  is  that 
I  we  had  arrived  now-,  officially, 
at  a  brand  pew  economic  epoch. 
'This  is  a  sort  of  confession  that 
the  average  employer  cannot 
pay  the  average  employee 
enough  to  live  on. 

It  used  to  be  that  failures,  a 
few  guys  working  their  wa,y 
through  college,  and  a  few  iso¬ 
lated  instances  had  an  extra  job. 
Thus  the  paper  hanger  who 
wasn't  so  hot  blew  the  trumpet 
I  in  a  small  combo  at  night;  the 
auditor  not  yet  arrived  kept  a 
'  (Continued  on  page  2) 


Brightening  Up  of  Government 
Press  Relations  Needed 


By  AUSTIN  F.  CROSS 


panie.s  have  embraced  the  new  Ottaw'a  The  blizzard  of  press  Recently ,  a  1  outine  question 
legislation,  some  other  big  and  releases  which  all  but  snows  un-j  about  canals  —  a  dead  topic 
important  organizations  have  held  ‘I®'’  Ottawa  newspapermen  has  .surely  -  took  all  morning  for  a 
back.  Their  argument  has  been  caught  the  attention  of  Alan  Mac-  formal  reply.  The  PRO  did  not 
that  the  new  law  is  good  in  prin-  naughton.  Liberal  MP  for  Mount  dare  give  an  off  the  cuff  answer, 
ciple  and  that  it  favors  companies  Royal.  In  his  maiden  speech,  the  even  though  he  outranks  the  depu- 
which  previously  did  not  have  suf-  realistic  Alan  has  said  it  for  a  lot  I  ty  around  here  by  at  least  25  years, 
ficient  timber  holdings,  but  that  of  people  when  he  said  there  were  So  in  this  instancy  the  PRO 


nual  meeting  of  company  was 
told  this  week. 

¥  ¥  ¥ 

Canada  will  participate  in  the 
controlled  materials  plan  to  be 
launched  in  U.S.  July  1st  next 
it  is  announced  by  Defence 


portfolio. 


to  pay  the  $300,000  annually  for 


Company  Earnings 


There  were  corresponding  ad-  federal  income  taxes.  He  was  em- 
justments  of  a  minor  nature  in  the  phatic  however,  that  the  govern- 
prices  of  Western  and  Maritime  ment  had  no  intentions  of  operat- 
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I  There  remains  little  doubt  but  j  Thursday,  April  12,  the  suburban 
that  the  gradual  upward  trend  of  i  municipalities  protested  vehement- 
bond  yields  is  bringing  bonds  once  j  ly  that  the  proposed  expropria- 
more  into  a  range  that  should  1  tion  would  result  in  a  serious  loss 
prove  attractive  to  a  certain  type  I  in  their  taxation  revenue.  To  this 
of  investors.  It’s  not  a  question  |  charge  the  attorney-general  said 
of  “either  —  or,”  of  equities  1  that  there  would  be  virtually  no 
against  bonds.  But  investors  who  :  loss.  The  new  power  board  would 
had  given  up  their  previously  di- 1  make  grants  in  lieu  of  taxation, 
versified  portfolios  to  go  all-out  |  Company’s  Submissions 
for  common  stocks  when  central 

bank  policies  had  pushed  bonds  to  On  Monday  the  16th,  the  Winni- 
unrealistic  yield  levels  can  now  peg  Electric  Co.,  projected  its  side 
plan  on  diversification  again.  The  of  the  case.  Before  the  Law 
latest  statements  of  certain  bal- 1  Amendments  Committee  of  the 
anced  mutual  funds  indicate  such  |  legislature  its  president  and  gen- 
a  trend.  I  eral  manager,  W.  H.  Carter,  as- 

Bonds  are  again  in  competition  I  serted  that  'the  formula  for  the  1 


with  stocks. 


valuation  of  the  company’s  proper- 1 


m — (111  “A”  nhx'k. 

X — On  rombined  "A”  and  “B” 
e — montht. 

d— Ntt  iMi. 


A  yield  of  -3.54  for  Ontario  and  j  ty  was  not  “playing  the  game.”  j 
of  4.15  for  New  Biainswick  bonds  |  He  was  followed  by  the  veteran  i 
comes  fairly  close  to  the  current  ;  coun.sel  for  the  company,  I.saac 
yield  of  certain  "blue  chip”  equi-  |  HilblaUo,  K.C.,  whos  main  point.s 
ties.  Tmus  the  yield  on  bank  stock.s  '  were: 

i  ranges  from  3.51  for  Bank  of ,  The  company  is  willing  and 
I  Montreal  and  3.63  for  Royal  Bank  anxious  to  continue  in  bu.sines.s 
I  to  3.54  (4.05)  for  Bank  of  Toron- j  “with  the  hope  that  reason.able 
i  to  and  3.57  (4.28)  for  Dominion  i  profit.s  accruing  in  llie  future  will 
'  Bank  which  latter  is  the  highest!  help  to  recoup  it  from  pa.st  lui.-ifor- 
I  yield  obtainable  on  a  Canadian  '  tunes. 

bank  stock.  (Figures  in  brackets  I  The  company  ha.s  kept  faith 


products  of  steel,  copper  and 
aluminum. 

¥  ¥  ¥. 

Canada’s  first  deficit  in  inter¬ 
national  payments  since  the 
early  1930’s  was  a  big  one  last 
year  —  $316  million  —  accord¬ 
ing  to  figures  released  by  Dom¬ 
inion  Bureau  of  Statistics.  High 
spending  for  foreign  goods  and 
services,  reduced  sales  to  ster¬ 
ling  area  and  drop  in  tourist  in¬ 
come  are  cited  as  principal  fac¬ 
tors  in  the  situation. 

¥  ¥  ¥ 

Dispatches  from  Melbourne  in¬ 
dicate  that  forthcoming  general 
election  in  Australia  may  result 
in  a  stalemate  in  the  Senate;  in 
which  event,  a  plebiscite  on  the 
question  of  a  constitutional 
amendment  to  change  the  meth¬ 
od  of  electing  the  Senate  may  be 
called  for.  General  election  was 
called  by  Menzies  government 


ficient  timber  holdings,  but  that  of  people  when  he  said  there  were  ;  So  in  this  instancy  the  PRO 

nickel  by ^a  million  pounds,  an-  it  does  not  offer  much  advantage  too  many  releases.  i  lacks  sufficient  authority.  Sup- I 

to  companies  already  well  stocked  ;  As  a  matter  of  fact,  these  re-  j  posing  some  paper  quotes  some- 
with  forest  land.  j  leases  are  valuable,  and  it  does  |  thing  that  George  Drew  .«aid 

The  reason  the  large  forest- I  show  a  trend  in  government  think-  about  Hon.  L.  B.  Pearson,  some 

holding  companies  have  not  been  ing,  government  activity.  But  the  statement  as:  "Mr.  Pear- 

encouraged  to  embrace  the  new  fundamental  weakness  of  them  is  “^on  was  more  foolish  than  u.^ual." 

law  100  per  cent  is  that  the  pro-  that,  when  they  have  put  out  the  Bo  you  for  one  minute  think 

vincial  government’s  taxation  pol-  releases,  the  government  tends  to  i  BBO  would  relay  that  on, 

icy  has  offered  little  incentive  to  think  its  job  done.  answer” 

the  private  operator  to  provide  i  am  not  blaming  the  minister’s 

for  refoiestation.  In  Bri^tish  Col-  niouthpiecc;  I  am  putting  the  ® 

umbia  most  of  the  fore.st  land  is  fj  ^r  on  the  minister  He  never  pre.ss  officer  until  you 

owned  by  the  government;  the  blic  relations  officer  ®'^P®wered  to  go  to  your  bos.s, 

companies  merely  lease  the  tim-  ^  authority  so  that  the  PRO  th®  '>'^n‘«tcr  and  say; 

berland  on  a  long-term  ba.sis  and  minister  with  an 

when  the  land  has  been  cut  over  .  Question  And  as  often  I  '  ^n.vhody,  heres  the  Bran- 

it  reverts  to  the  government.  only  -V®®  run  a 

The  companies,  therefore,  are  the  minister  wants.  ‘ 


unable  to  share  any  direct  benefit 
I  from  the  additional  investment  re- 
j  quired  for  carrying  on  their  orig¬ 
inal  logging  operation  in  a  scien- 
I  tific  way  designed  to  insure  per¬ 
petuation  of  forest  growth. 


It  reverts  to  the  government.  |  only  1^""  f 

The  companies,  therefore,  are  |  the  minister  want.s. 

unable  to  share  any  direct  benefit!  .  ^  ,1  :  ihem. 

from  the  additional  investment  re-  ca.se  o  ne  a  ei  canu  le  1  ppjQ  would  shiver  in  his 

quired  for  carrying  on  their  orig-  ,^®"'  1  boots  rather  than  do  so.  Alan 

inal  logging  operation  in  a  scien- 1 shafefacedly  had  to  get  out  ;  Maennughton,  a  good  faithful 

tific  way  designed  to  insure  per- ' release  about  the  armed  forces  ;  Q,.j^  though  chafing,  naturally,  as 

petuation  of  forest  growth.  ;  ^listing  once  n^^®  ^  ®  |a  man  does  who  wears  his  ambi- 

To  meet  this  situation  the  gov-  P"’*®*®"  ®^  ^  tion  on  his  sleeve,  has  at  least 

ernment  is  introducing  legislation  i  directed  his  PR(5  to  get  that  question.  He  puts 

offering  reduction  in  the  taxation  |  enough  so  that  he  woula  .  j,jg  fingrer  on  the  question  when  he 

rate  on  what  is  described  as  “tree !  be  scooped  inadvertantly  by  an  “information  man- 

farm  land.”  If  a  private  operator  release.  ager.”  This  man  would  winnow 

is  willing  to  develop  the  timber  The  blame  here  does  not  belong  and  sift  the  outgoing  releases, 
comprising  his  lease  in  a  manner  with  the  press  officer;  but  with  Certainly  the  govern- 
calculated  to  insure  maximum  re-  l-he  minister  for  not  gii’ing  his  ment  should  be  telling  its  story, 
forestation,  he  may  qualify  for  \  PRO  sufficient  authority.  In  the  main  it  is  doing  so, 

tree  farm  land  rates.  ^  ¥  ¥  ¥  or  attemptin  to  do  so.  There  are 

Even  under  conditions  now  pre- ;  For  some  reason,  almost  no  min-  those  who  insist  that  the  gov- 


calculated  to  insure  maximum  re¬ 
forestation,  he  may  qualify  for 
tree  farm  land  rates. 

Even  under  conditions  now  pre- 


because  an  antagonistic  Senate  '  ''®‘hng  some  well-financed  com-  j  ister  wants  to  cede  enough  author-  |  ernment  is  glamourizing  itself, 
was  bloiking  legislation  'panies  have  undertaken  reforesta- I  il.V  so  that  he  can  say  something  There  are  others  who  claim  the 

lion  even  at  considerable  sacrifice  like  this;  "Ron,  or  Van,  or  Alan  relea.ses  are  as  objective  as  a  ther- 


indicate  yield  of  regular  dividend  with  the  Seven  Sisters  agreement  1  for  3-week  period  ended  March 


^  ^  ^  because  tlieir  inanageinenl  felt 

Three  big  oil  cumpuiiies,  Shell,  Hiat  it  was  good  public  policy. 
Imperial  and  British  American,  1  No^v  that  the  forest  industry  has 
have  been  awarded  defence  con-  j  the  additional  inducement  of 
tracts  totalling  over  $.'5.8  million,  ■  lower  taxation,  it  is  expected  that 
The  gasoline  orders  represent  a  more  companies  will  take  this 
big  proportion  of  aggregate  con-  |  course  and  that  ttie  goveinrnenl 
tracts  of  $13.3  million  announced  will  thus  be  able  to  achieve  its 
by  Canadian  Commercial  Corp.,  program  of  maximum  commercial 
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Aluminium  To 
Go  Ahead  With 
Coast  Project 

immediafe  Start  on  $220 
Million  Expansion  Pro¬ 
gram  to  be  Made  — 
No  Financing  Needed? 

A  $220  million  four-year  expan* 
Sion  program  comprising  not  only 
the  building  of  the  much  dis- 
cused  aluminum  plant  on  the 
Pacific  coast  but  also  the  devel¬ 
opment  of  the  last  available 
source  of  power  in  the  Saguenay 
basin  will  be  undertaken  imme¬ 
diately,  President  Nathaniel  V. 
Davis  announced  at  the  annual 
shareholders  meeting  of  Alumi¬ 
nium  Limited.  $23  million  will  be 
spent  on  both  projects  during 
1951,  in  addition  to  a  current  and 
previously  approved  $55  million 
capital  expenditure  program. 

At  an  estimated  cost  of  $160 
million  Aluminum  Company  of 
Canada  will  undertake  construc¬ 
tion  of  the  first  stage  of  a  still 
vaster  power  and  aluminum  smelt¬ 
er  project  at  Kitimat,  British 
Columbia,  in  the  bush  country  400 
miles  north  of  Vancouver.  This 
expanditure  also  includes  the  re¬ 
quired  enlargement  of  bauxite 
mining  and  alumina  producing  op¬ 
erations  in  Jamaica  and  British 
Guyana,  the  building  of  a  town 
site  and  harbour  and  of  a  25  mile 
railway  spur  line  from  Teirance 
on  the  C.N.R.  mainline  to  Prince 
Rupert.  The  present  construction 
schedule  which  according  to  Mr, 
Davis  is  flexible  both  ways  fore- 
see.s  the  start  of  West  coast  ingot 
production  in  1954. 

At  a  meeting  of  directors  held 
following  annual  meeting,  a 
quarterly  dividend  of  90  cents  a 
share  was  declared,  payable 
June  5.  This  represents  an  in- 
rrea.se  from  quarterly  rate  of  7S 
cents  a  share  paid  last  year  and 
on  March  last. 

$60  million  is  the  estimated  cost 
of  a  200,000  h.p.  power  plant  at 
Chute  Savanne  on  the  Peribonca 
River.  (This  hydro-electric  devel¬ 
opment  is  not  to  be  confounded 
with  the  similar  development  pre¬ 
sently  under  construction  at  Chute 
du  Diable  on  the  Peribonca.) 
Short  of  artificial  diversion  of 
other  rivers  into  the  Saguenay  ba¬ 
sin,  Chute  Savanne  is  stated  to 
represent  the  last  economic  source 
of  hydro-electric  energy  in  the 
Saguenay  district.  This  project 
will  be  completed  in  the  spring  of 
19.53. 

The  B.C.  undertaking  in  its  pre¬ 
sently  contemplated  first  stage 
will  yield  up  to  100,000  metric 
tons  of  aluminium  ingot.  Chute 
Savanne  will  increase  the  inte¬ 
grated  smelting  capacity  at  Ar- 
vida  by  about  45,000  m.t.  ^ 

Project  Plainly  Self-Financed 

Regarding  the  financing  of 
these  huge  projects,  Mr.  Davis 
merely  told  the  shareholders: 

“Having  regard  for  the  funds 
now  in  hand  and  assured,  the 
Company  believes,  under  present 
estimates,  that  the  financial  ar¬ 
rangements  for  the  combined  de¬ 
velopments  have  been  substan¬ 
tially  completed.  The  Company 
further  believes  that  such  addi¬ 
tional  financing  as  may  be  re¬ 
quired  can  be  handled  on  a  normal 
basis.” 

This  is  interpreted  as  an  in¬ 
dication  that  the  company  will  in 
the  first  place  use  its  own  con¬ 
siderable  cash  resources  and  that 
what  additional  financing  may  be 
required  in  the  last  stages  of  com¬ 
pletion,  if  any,  will  Ij®  I"  ho  way 
extraordinary.  As  of  the  end  of 
1950  Aluminium  Limited  had  an 
(Continued  on  page  2) 
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lion  even  at  considerable  sacrifice  j  hke  thi.s;  Kon,  or  Van,  or  .Alan  relea.ses  are  as  objective  as  a  ther- 
because  tlieir  iiianageinent  felt  j  or  whatever  lii.s  name  i.s:  1  hired  moineter.  Somewhere  between  the 
lliat  it  was  good  public  policy.  ;  you  because  you  are  supposed  to  deluge  of  fine  phrases,  and  the 
Now  that  the  forest  industry  has  I  know  your  stuff.  Now  you  just  re-  lalibrations  of  a  thermoiaeter  lies 
the  additional  inducement  of  j  lease  anything  whicli  in  your  tlie  pres.s  agent’s  releases.  The 
lower  taxation,  it  i.s  expected  that  I  judgment  is  news.  Don't  bother  to  trick  is  to  hit  the  happy  medium, 
more  companies  will  take  this '  check  witli  me.’’  “Judging  by  the  public  rela- 

course  and  that  ttie  government '  I  regret  to  say  tliat  no  minister  tions  efforts  of  big  bu.sines.s  tlie 
will  thus  be  able  to  achieve  its  |  is  big  enough  to  do  this.  He  government  lags  behind"  .so  cries  I 
program  of  maximum  commercial  j  .says  smugly,  tightly;  “Don’t  tell  Macnaughton.  and  if  the  govern- 
ciit  with  maximum  n  a  t  u  r  a  1  j  the  baskets  anything  without  ment  has  it.s  ears  open,  it  ought 
growth.  1  clearing  with  me  first.”  '  to  let  that  sink  in. 


AiiRlo-Newf’d  4 
•Asbestos  Corp.  4 
Buse  Metals  14 

B. A.  on  It 

Cun.  I'oi'KinRs  4 
Can.  Maltine  4 
Cun.  Marronl  4 
t:uii.  t  tilitles  « 
I  an.  W  .  I.uiiiber  7 
Can.  \V.  N.  C.as  11 
Clieslers  ille  14 
Cobalt  Lode  14 
Davis  Leather  4 
Diseov.  Y’knlfe  14 
Hum.  I'jiKineer.  11 
Dofuseo  S 

I'oundatiun  Co.  II 
('■old.  Maiiiluu  1 1 

C.  I  ukes  I'.sper  lit 
llVIiior  M.  1 1 
Hard  Ruek  14 
Holt  Henfiew  Hi 
K.  W.  Horner  J 1 
Inlernal'l  Coal  4 
Inter,  toirkal  7 


I  Invest.  Found.  .1 
Ijipralrie  Co. 
i.ewis  Bros.  4 
I.owney  Co.  HI 
Maeassa  M.  14 
AIeI.e(Mt  Corks.  14 
Henry  Morgan  .'I 
N'lit'I  Drug  4 

NK'IiuImni  M.  14 
!  Punioiir  Fore.  14 
I  Heiinians  8 

Pofceli  River  li 
Prov'l  Transport  4 
Oueenston  Gold  14 
OueiDont  M.  II 
Sliawintgan  2 
Simpsons  7 

Sladarona  M.  1 1 
I  Steel  of  Canada  12 
I  Snpei  test  IVte 
;  Tmbrit  Silver  14 
HIrani  Walker  4 
I  AVrstniinsler  P.  It 
1 4ieo.  'Weston  S 
AViieic  Electric  '  $ 


. ..  A  j  / 


i  11  .  '*>'»  J  i 
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Power  Fadlities  |  Defence  Contracts  Awarded 
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CANADIAN  ACTIVE 
BOND  PRICES 

COVERNMBNT  OF  CANADA  BONDS 


and  had  expected  the  government  i  The  latest  list  of  defence  orders  announced  by  Canadian  Commer- 
would  do  likewise.  ^  |  cial  Corporation,  Ottawa,  includes  orders  placed  with  the  following  j:y 

Terms  of  the  government’s  ex-  [  companies  for  $20,000  or  more.  The  list  does  not  include  "classified  IH 


f  before  |  gtrictly  speaking  those  forms  of  armaments  and  equipment  on  a  '* 

Just”  and^on^stUuteT  vtolaUon“of  information  may  be  withheld  for  security  reasons.  The 

expropriation  terms  set  out  in  the  i  unclassified  items  ordered  during  March  1  to  15,  period.  3U 

agreement  of  1928.  Contr«elir  —  Commodity  BitVolao 

miio  /'nmnani,  .Armstrong  .S.  A.  Ltd.,  Toronto  —  Lift  Truck*  .  28,123*  W 

The  company  had  faced  many  Ashley  &  Auger  Lumber  Co.  Ltd.,  Ottawa  —  Lumber  .  24,290. 

vicissitudes’’  over  the  years,  and  .Vsvx-iated  screen  New*  Ltd.,  Montreal  —  Photograpbic  Supplies  . .  36,801.  314 

In  IM",  hod  hoon  fneeod  (nfrt  a  .\iitoniatic  Elei-tric  Can.  Ltd..  Ottawa  —  Communication  Equipment  l.'>5,220.  3 

in  1»35  had  been  forced  into  a  Aviation  Electric  Ltd.,  Montreal  -  Aircraft  Part.  .  ‘•4.95.3.  3 

financial  reorganization.  No  divi-  Ayeis  Ltd.,  Laciiute,  Que.  —  Blanket*  .  126,.362.  3 

dpndo  hod  hapn  naid  nn  enmmnn  Ayerst,  McKenna  *  Harrison  Ltd.,  Montreal  — ■  Drugs  .  .30,607.  3 

U  naa  oeen  paid  on  common  phone  Co.  of  Can.,  Ottawa  -  Communication  Facilities  ..  .55,875.  » 

shares  through  the  depression  and  Ilerkel  Pro<lncts  Co.  Ltd.,  Toronto  —  Kitchen  Equipment  .  24.129.  •’ 

Until  1946  UInchfnrd  Shoe  Mfg.  Co.  Ltd..  Toronto  —  Footwear  .  245,7.52.  3 

SKA  i  hl'ie  Bibbon  Bedding  Co.  of  Can.,  Pt.  Tremble*.  Oue.  —  Mattreg.e*  22,170. 

$70  AliUlon  Price  Mooted  Hr.  America  Paint  r.o.  Ltd.,  Edmonton,  Alta  —  Paints  .  2L.3.36. 

Af  thlo  4„r<ef,,,.,>  r>  American  Oil  Co.  Ltd.,  Montreal  —  Petroleum  Products  .  9,J59.  ( 

At  this  juncture  Hon.  C.  Rhodes  ,  up  ,\n,prjpan  on  Oo.  I.td..  Toronto  —  Petroleum  Products  .  10,672. 

Smith  first  made  known  the  sug-  Brantford  Coach  &  Body  Ltd.,  Brantford  —  Van*,  Semi-Trailer  ..  92.4.52.  C.N.j 

rested  t>riee  _  117(1  flfin  flfin  hu'’ns  A  Co.  Ltd.,  Calgary.  Alla  ^  Food  .  7  0tL  C.h.I 

gesiea  price  —  S(U.UOU,OOU.  the  i,,,,..  Edmonton.  Alta  —  Food  .  «.17-5.  C.N.j 

attorney-general  had  said  however,  Burns  .A  co.  i.td.,  Vancouver,  B.c.  —  Food  . o.oos.  jrlii 

that  if  renrndiirtinn  enatu  wprp  hums  A  Co.  Ltd.,  Victoria,  B.C.  —  Food  .  12,098.  C.N.F 

uiat  ir  reproauciion  costs  were  Packers  Ltd..  Edmonton.  Alta  —  Food  .  14.578.  C.N.F 

taken  into  account  a  selling  price  Can.  Packers  Ltd,,  Halifax,  N.S.  —  Food  .  •5.361. 

as  high  as  $125,000,000  might  have  j-M-.  .  ^2  ilS?- 

.  °  ,  1,  .  .  .  .  ('an.  Packers  I.td.,  Quebec.  Que.  —  Food  .  7,3.31. 

been  reached.  Mr.  Pltblado  object-  can.  Packers  Ltd.,  Toronto,  Ont.  —  F'ood  .  94,144. 

ed  however  and  asserted  that  the  ('an.  Packers  I.td.,  Vancouver,  B.C.  —  F'ood  .  1.3,901. 

ea  nowever,  ana  assertea  mat  tne  j  Winnipeg,  5tan.  —  Footwear  .  99.111.  Brltis 

latter  figure  had  not  been  men-  ('anadair  Ltd,  Montreal,  Que  —  Aircraft  Parts  A  Repair*  .  329,971,  Britli 

Honed  bv  the  comnanv  Canvas  Eqipment  Ltd.,  Montreal  —  Tarpaulins  .  65.996.  Manli 

Honea  oy  me  company.  pp„pjpy  ^  Montreal  —  Aircraft  Parts  .  312.a55.  Manli 

Following  the  public  hearings  Cdn.  Marconi  Co.  Ltd.,  Montreal  —  Communication  Equipment  ....  .30..392.  New 

the  committee  finally  aouroved  of  National  Telegraphs,  Ottawa — Communication  Eqpt.  A  Faeilitles  67,816.  New 

♦h«  Kill  -UK.,  <-dn.  Pratt  A  Whitney  Aircraft,  Longueull— Aircraft  A  Aero-Engine  4.3,791.  New 

the  governments  power  bill.  The  cdn.  Wirebound  Boxe*  Ltd..  Toronto  — ^  Container*  .  42,730,  New 

bill  gave  the  Manitoba  hydro  devel-  c.orbeii  Ltd.,  Montreal  —  F'ootw«^  .  62,075.  New 

tK-  -i^Kc  *  DeHavilland  Aircraft  of  Can.,  Toronto  —  Aircraft  Parts  A  Repair*  14.3,363.  New 

opment  board  the  right  to  fix  Rubber  Co.  Ltd.,  Kitchener.  Ont.  —  Tire*  A  Tube*  .  7,229.  New 

prices,  subject  to  review  by  the  Hom.  Rubber  Co.  Ltd.  —  Montreal  —  Inflatable  Sleeping  Pad*  ....  117,681.  New 

poKinpf  '  Dom.  Textllc  Co.  Ltd.,  Montreal  —  Textiles  .  124,734.  New 

cabinet.  ,  To  overcome  objections  1  Eqpt.  of  Can.  Ltd.,  Ajax,  Ont.  —  Aircr.ift'  Parts  .  361,009.  Nova 

It  was  finally  agreed  that  an  ap-  Empire  Brass  .Mfg.  (>1.  Ltd.,  London,  —  Plumbing  A  Auto.  Supplies  38,62.5.  Nova 

T>eftl  mio-ht  ho  mndo  tr»  tho  Miini.  '  I'mpi''*’  Brass  Mfg.  Co.  I.td.,  Toronto  —  Plumbing  Supplies  .  6,096.  Nova 

pcai  mignc  be  made  to  me  -Mum- ,  j  ,^  Halifax.  N.s.  —  Food  .  24.86:1.  Nova 

Clpal  and  Public  Utilities  Commis-  I'ournler,  Ir;udore  A  F'lls,  Plesslsvllle,  Que  —  Footwear  . 319,760.  Nova 

i,j-„  Frlgidalre  Products  of  Can.,  Toronto  —  Refrigerator*  A  Part*  ....  306,517.  Ontar 

,  ...  .1  Calc  Brothers  Ltd..  Quebec,  Que.  —  Footwear  .  92, 500.  Ontar 

After  four  and  a  half  days  of  I  Halifax  shipyard*  Ltd.,  Halifax,  N.s.  —  Ship  Repair  .  8,3.51.3.  Ont. 


July  1  1936 

Perpetual* 

June  1  3966 

June  IS  1968 


BstVala*  ^ 

28.123*  WAB  AND  VICTORY  LOAN  BONOS 

24  290 

36',801.'  •3?4  f«b.  1  19a 

155,220.  3  Mar.  1  52-a 

44.953.  3  Nov,  1  53-5 

126.362  3  Mar.  1  195 

.30.607.  3  Jan.  1  5^5 

55  875  3  June  1  196 

•>4’l*M>  .3  Sept,  1  61-6 

24.5.7.52;  3  Feb.  1  19« 

22,’l70.’  _ 

2L.3.36. 

19’672'  GARANTIS  FAB 

92.4.52;  C.N.R.  (D.G.)  ...  4}4 

7.041.  C.N.H.  (U.G.)  ...  4% 

6,175.  C.N.R.  (D.G.)  ...  3 

6,968.  C.N.R.  (D.G.)  ...  3 

12,098.  C.N.R.  (D.G.)  ...  3% 

14.578.  C.N.R.  (D.G.)  ...  2’* 


99%  100% 
93%  94% 


Feb. 

t 

1931 

101 

101% 

Mar. 

1 

52-54 

100% 

101% 

Nov. 

1 

53-56 

99% 

100% 

Mar, 

Jan, 

1 

1 

1957 

56-59 

98% 

98% 

99% 

99% 

June 

1 

1966 

98% 

99% 

Sept. 

1 

61-66 

97 

98 

Feb. 

1 

1962 

97% 

98% 

Ontario  Liberal 

(Continued  from  page  1) 

few  sets  of  books;  the  doctor 
picked  up  a  few  ten  spots  as 
anaesthetist  until  he  got  started. 

Today  school  teachers  take 
extra  jobs  as  waiters,  office  per¬ 
sonnel  become  ticket  takers, 
housewives  take  clerk’s  jobs; 
clerks  take  spare  housing  jobs. 

We  have  got  to  a  point  where 
many  of  us  cajiAot  make  both 
ends  meet.  So  the  great  bondage 
from  which  we  were  to  be  de- 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


GREAT  WEST  COAL 
Compony.  Limited  ..-vuv..y  MOKTREAL 

MviDWD  mnci  Light  and  Power 

r  COMPANT,  LIMITED 

(12%c)  per  *hare  on  the  outstanding  ak  a  ak  ”DEND  of  TWENTY-FIVE  CENTS  per 

Cla*s  "A”  share*  of  ihe  fUimpany  and  Notice  is  hereby  given  that  the  ghire  upon  the  paid-up  Capital  Stock  of  this 
twelve  and  one-half  cent*  (19J4e)  Board  of  Directors  of  this  Com-  Institution  ha*  Men  declared  for  the  current 
“B’*  rtVr\.‘*of  the"“cJllIl^^^  ^CvS  PanY  has  declared  a  dividend  of  quarter,  payable  on  and  after  FRIDAY, 
been  declared  payable  on  May  15th,  $1.00  per  share  on  the  Company  3  the  FIRST  day  of  JUNE  next,  to  Share- 
1951,  to  shareholders  of  record  at  the  issued  Ordinary  Shares  of  no  par  holder*  of  record  at  close  of  business  on 


Brazilian  Traction^ 
Light  and  Power 

COMPANY,  LIMITED 


livered,  when  we  worked  fewer  close  of  business  on  April  30th,  1951,  value,  payable  on  15th  June,  1951,  30th  April,  1951 


GARANTIS  FAR  GOUV.  CAN. 

R.  (D.G.)  ...  4%  1951  104  ... 

H.  (U.G.)  ...  4%  1955  112%  .. 

R.  (D.G.)  ...  3  19.59  97%  99 

R.  (D.G.)  ...  3  1966  96  97% 

R.  (D.G.)  ...  2%  1969  9.3  %  94*4 

R.  (D.G.)  ...  2%  1971  9354  94% 


hours  and  enjjoyed  our  leisure,  is 
a  boomerang. 

I  don’t  think  enough  attention 
has  been  given  to  this  basic  eco¬ 
nomic  fact.  The  Augustan  Age 


And  Turther  teke  notice  thet  in  Lhe  a^  iit  Tttc  n  *  w  *  •» 

case  of  holder*  of  existing  common  sharenoMers  01  reciiro  at  uie  gy  Oder  of  the  Board, 
share*  of  the  Company,  who  have  close  Of  business  on  10th  May,  nniinnxi  n  narr 

not  exchanged  their  share  certificates  1951.  WJKUUN  R.  BALL, 

for  new  (^ass  “A"  and  Class  "B"  aka  .kd-o.  »  General  Manage*, 

share  certificates,  pursuant  to  9up-  The  dividend  on  the  shares  re-  a  -i  .a>. 

plementary  Letters  Patent  dated  the  presented  by  Share  Warrants  to  Montreal,  17th  April,  1951 


A  ,  AA  jgj,  amount  ^411  k-  uajd  against  sur- 

of  kilowatt  servants,  short  to  be  paid  to  such  shareholder*  shall  ^s«ajer  wii  paio  against  aur 


.5..36I. 

28,3.58.  — 

7,3.31. 

94,144.  PROVINCIAL  BONOS 

1.3,901. 

99.111.  British  Columbia,  3,  1969  89.00  92.00 
329,971.  British  Columbia,  4%,  1957  112.50  .... 

65.996.  Manitoba,  2%,  1966  .  88.00  91.00 

212.05.5.  Manitoba,  3,  1967  .  92.00  94.50 

.30..392.  New  Brunswick,  4%,  1961  110.50  .... 

67,816.  New  Brunswick,  3%.  1957  94.00  90.50 

4.3,791.  New  Brunswick,  3,  1959  .  90.50  93.50 

42,7.30.  New  Brunswick,  3%,  1960  92.00  95.00 

62,075.  New  Brunswick,  2%,  1966  84.00  87.00 

14.3,363.  New  Brunswick,  4,  1983  .  08.00  101.00 

7,229.  New  Brunswick,  3,  1964  .  86.00  89.00 

117.681.  New  Brunswick,  3%.  1906  91.00  94.00 

124,7.34.  New  Brunswick.  .3,  1968  .  86.00  89.00 

161,009.  Nova  .Scotia,  3,  1936  .  96.50  99.00 

38,62.5.  Nova  ScoUa,  2%,  1966  ...  88.09  91.00 

6,096.  Nova  Scotia,  3,  1958  .  96.00  99.00 

24.803.  Nova  Scotia,  3,  1967  .  91..50  93.50 

119,760.  Nova  Scotia,  3.  1968  .  91.50  93.50 

106,517.  Ontario,  4%,  1960  .  116.00  .... 

92,500.  Ontario,  3.  1977  .  90.00  92.00 

8,3.513.  Ont.  Hydro  Elect.,  .3,  1967  92.00  95.00 


public  hearings  the  bill  was  finally  !  •'H-’  ’’"iTi'*"  xT  Equipment  .  33,400.  ont.  Hydro  Elect.,  3.,  1^  91.00  94.M 

^  aJ  a*  II  -90  At-  j-  •  upholstering  (.o.  Ltd.,  Montreal  —  Furniture  . •  32,24$.  Ont.  Hydro  Elect.,  2%,  *ft8  88.00  91.00 


passed  on  April  18.  On  the  dlvi-  imperial  on  Ltd,,  ^monton,  Alta  —  Petroleum  Products  .  27;392 

Sion  only  two  members  opposed  it.  Jnipcrlal  on  Ltd.,  Halifax,  n.s.  —  Petroleum  Products  . 

...  ^  ,,  ^  A-  A  Imperial  Oil  Ltd.,  Ottawa,  Ont.  —  Petroleum  Product*  . 119,389 

After  further  consideration  of  irvIn  Air  chute  Ltd.,  F'ort  Erie,  Ont.  —  Parachutes  A  Parts  .  117,475 

the  proposed  draft  bill  settine  up  a  Kenwood  .Mill*  Ltd.,  Arnprlor.  Onf.  — •  Blankets  .  110,10(1 

at—  TT„fint4a.  Ijlwreiicp,  .1.  \V.,  Can.  Ltd  .  Montreal  —  Aircraft  Parti  .  54.460 

Greater  Winnipeg  Uutlllties  com-  i,pvy  ,5uto  Fail*  Co.  Ltd.,  Toronto  —  Automotix-e  Parts  .  152,371 

mission,  to  which  would  be  trans-  lAongueull  Woodcraft  Ltd.,  Ixingupuil,  Que.  —  Furniture  .  .3,3,680 

y.  K-.K  +Ka  /-"if,,  LX,,,)—  a-x  Ludgcr  IHichaine  Inc.,  Quebec.  Que.  —  Footwear  .  92,500, 

ferred  both  the  City  Hydro  and  faster  craft  Inifoi'm  Co.  Reg’d.,  Quebec,  Que.  —  Clothing  .  17234 

the  Winnipeg  Electric  facilities  Jlathewson  vie  Co.  I.td^  Toronto  —  Industrial  Equipment  .  27,0.3.5, 

taken  over  bv  tbo  ritv  Mnvnr  'l‘•b'«>»■<l  Eros.  F:qpt.,  Qttawa  —  Automotive  Parts  A  Repairs  ....  27.690, 

taicen  over  by  tne  city,  Mayor  vcMurtry,  C.A.  Furniture  Ltd..  Toronto  —  Furniture  .  2.3,01.5. 

Coulter  of  Winnipeg  issued  a  1,500-  .Medalta  Potteries  Ltd.,  I.achine,  Que.  —  Kitchen  Equipment  .  82,7.56, 

word  qtatement  which  had  the  Moffat*  Ltd.,  Weston,  Ont.  —  Stoves  . 64,090, 

wora  scaiement  w«icn  naa  tne  xiussen*  Can.  Ltd.,  Montreal  —  Industrial  Equipment  .  188,641, 

character  of  a  bombshell:  N'ortliem  F^leclrlc  Co.  i.td.,  Edmnnto,  Alta  —  Electrical  Equipment  5,254. 

'The  citv  now  favored  nlan  ‘‘C’’  Northern  Electric  Co.  Ltd.,  Jfoiitreal,  Que  —  Electrical  Equipment  16,690. 

ine  city  now  lavorea  pian  Northern  FUecIrIc  Co.  Ltd.,  Ottawa,  Ont.  —  Electrical  E«iulpment  in7;430, 

of  the  Hogg  report  under  which  the  Northern  Electric  Co.  Ltd.,  Winnipeg,  Man.  —  Electrical  Equipment  11,617. 

city  would  sell  both  its  power  Eo-  Ltd  ,  Oflawa  •—  Aircraft  Instruments  ....  78,427. 

A_  A  AK  mi.  ,  Palmer  McLe’Ian  Shoe  Co.  I.td.,  Fredericton,  N.B.  —  Footwear  _  113,900. 

plants  to  the  province.  The  value  i  Paton  Mfg.  Co.  Ltd.,  Montreal  —  Textiles  .  6,3. 568. 


27.392.  ()nt.  Hydro  Elect.,  3,  1970  91.00  93.00 

2.3.789.  ()nt.  Hydro  Elect.,  1973  ..  91.00  93.00 

119.. 389.  Pr.  Edward  Is.,  3,  1958  .  9.5.00  ... 

117,475.  Pr.  Edward  I*.,  2«1,  1961  92.00  95.00 

110,100.  Pr.  F:dward  Is.,  3%.  1981  95.00  97.00 

54.460.  Pr.  Edward  Is.,  .3,  1963  .  92..50  95.50 

1.52.. 371.  Quebec,  4%,  1958  .  104.00  - 

.3,3,689.  Quebec,  .3,  1960  .  95.50  97.50 

92,500.  Quebec,  .3,  1962  .  94.00  96., 50 

17234.  Quebec,  3,  1963  .  94.00  96..50 

27,(),Vi.  Quebec,  3,  1970  .  92..50  94. .50 

27.699.  Q.M.C.,  2%,  1964  .  90.00  94.00 

2.3,01.5.  Q.M.C.,  3,  1966  .  94.00  97.00 

82,7.56.  Q.M.C.,  .3,  1965  .  92.00  9.5.90 

64,099.  O.M.C.,  .3%,  1960  .  9.5..50  99..5n 

188,641.  Q.M.C.,  3%,  1964  .  94.00  96.50 

5,254.  Saskatchewan,  5.  19.58  ...  106.00  .... 
16,690.  .Saskatchewan,  3%,  1965  .  100.90  102.50 
107,430.  Saskatchewan,  3%,  1968  .  98.90  100.00 


MUNICIPAL  BONDS 


Offset  the  cost  of  the  facilities  of  Holax  Can.  Ltd.,  Dorval,  Que.’ -  Aero-Engine  Parts  . 

the  Winnipeg  Electrict  company  Royal  Metal  Mfg.  Ck».  Ltd.,  Gait,  Ont.  —  Furniture  . 

vaKIaK  <f  .  -f-a-aaaX  tA  *.aI-a  a.faa  .Salnthill  I.evine  A  Co.  I.td.,  Toronto  —  Clothing  . 

Which  it  was  proposed  to  take  over.  .Shell  on  Co.  of  can.  i.td.,  Toronto  —  Petroleum  Product* 

The  city’s  share  of  the  latter  was  •'*licll  on  Co.  of  Can.  Ltd.,  Vancouver  —  Petroleum  Products 

estimated  at  about  $30,000,000.  mJm^co.'^  of"'’2anP”LtJ;‘.‘'  HamiUoS;  OnV.  -  : . 

Now,  until  the  ratepayers  pass  steel  Co.  of  Can.  Ltd..  Montreal  —  Chain  Link  Fabirc 

upon  the  issue  and  the  12  sur-  ^‘'pTriine'oiu  ud"’.  Haiifal'xs?  ^  P^Uole^^l^’Mcu 
rounding  suburbs  are  consulted,  swift  Cdn.  Co.  Ltd.,  Montreal  —  Food  . ;;;;; 


Moncton,  3%,  1966 


97.00  100.00 
89.00  92.00 
91.00  95.00 
Ol.UU  105.00 
97.00  1  00.00 
94.00  96.00 


lal  Mfg.  Ck».  Ltd.,  Galt,  Ont.  —  Furniture  17947.3'  Montreal,  .3,  1960  .  94.00  96.( 

I.evine  A  Co.  Ltd.,  Toronto  —  Clothing  .  IIS'OOO  Montreal,  .3,  1904  .  92.00  94.( 

Co.  of  Can.  Ltd.,  Toronto  —  Petroleum  Product*  .  102;.574;  Montreal,  .3,  1970  .  90.00  92..^ 

Co.  of  Can.  Ltd.,  Vancouver  —  Petroleum  Products  .  6,748.  1 5?'”’^'''“'’.,,?’  IVA  .  ??  ;!!!  aa  c 


*3’«i9  Quebec,  3%,  1964  .  95.00  99.00 

V'i  St.  Boniface,  3.  3%.  4.  1977  85.00  90.00 

St.  John.  4%,  1971  .  117.00  ... 

IMTOir  Three  Rivers,  3%,  1963  .,  94.00  99.00 

’  •ij  7an  Vancouver,  5,  1965  .  106.00  110.00 

ul-i-  Westmount.  4.  1954  .  100.00  10.3.00 


there  Will  be  a  (ielav  It  was  ner-  ^"'fl  •’<•"•  ••<>•  Ltd.,  Toronto  —  Food  . s’oii)'  WJL 

xnere  will  oe  a  aeiay.  was  per  ,.J„  J  Vancouver  ^  Food  . .;  «q”4  Winnipeg,  4%,  1966  ... 

haps  unavoidable.  Tebbutt  shoe  A  I.eather  Co.  I.td.,  Three  Rivers,  Que.  —  Footwear  64’875'  - 

_  Ifurner,  .1.  Spencer  Co.  Ltd.,  Hamilton  —  Textiles  .  rCl’oiV  ba.twsv  stow  vivir 

_  \aliquctte  Distributors  Ltd.,  Montreal  —  F'urniture  .  .36  774  *A>EWAT  AND  NAVIG 

WKKams  A  Wilson  Ltd.,  .Montreal  —  Hardware  A  Industrial  Eqpt'.  :i.3.’4I6;  , 

I  AnRf  I  O  I  ndcrwear  Ltd.,  Levis,  Que.  —  Clothing  .  162  155  Hale  l 

■  wl/OV W  Woodlawn  Dairy  Ltd..  Dartmouth.  N.S.  —  F'ooA  ..  ’icr'  Toa  s:<Ai,rr..h;AA 


100.60  10.3.00 
86.00  91.00 
113.00  .... 


T  I  Williams  A  Wilson  Ltd.,  .Montreal  —  Hardware  A  Industrial  Eqpt. 

I  AnRf  I  O  I  ndcrwear  Ltd.,  Levis,  Que.  —  Clothing  . 

■  Woodlawn  Dairy  Ltd.,  Dartmouth,  N.S.  _  Food  .. 

/<-AAfiA„Aa  r-AA,  AAA-A  13  Woods  .Mfg.  Co.  Ltd.,  Hull,  Que.  —  Clothing  . 

(Contmued  from  page  1)  \yoods,  S.  E.  Ltd.,  Hull,  Que.  —  Tent*  A  Thermos  Covers  . 

u-inni  I  r,,-,,-.,- rr ,-uA,-..r.r r,.,  .r nA,-,->r  xvyant  A  Co.  Ltd.,  Montrcal  —  Paper  Towels  . 

grows  over  50  percent  of  the  total.  X-Ray  a  Radium  Ind.  Ltd.,  Toronto  —  Medical  Equipment 

Ten  days  ago  the  Ontario  min-  Total  of  all  order*  over  85,000  . ' 


3.3.416. 

162,1.55. 

25,167.  Can.  Steamships 
21„368.  Can.  Steamships 
22,200.  C.P.R . 


NAVIGATION  BONDS 
Int.  Mat- 

Rate  urity  Bid  Asked 

.3%  1957  95  98 

4  1966  96  99 

3%  1970  111%  114 


CORPORATION  BONDS 


Total  of  all  orders  over  15,000  .  89  385  203  %Algoma,  5,  1959  .  107  109 

ister  of  agriculture  granted  the  - — __ — _ _ _  *  Avalon.  3%,  1966  .  94  97 

petition  of  the  dissidents  ■  'I.  1*1  bII!  th*‘’3%,'’iw3**”.;;;;  92%  9.5 

vote  among  Ontario’s  4,000  odd  to-  NAClf AtrllPWAII  I  PniClPTlirO  I  iff  lo  Brasilian  Tract.,  4%,'  1976'.'  91%  94 

bacco  erowers  for  a  vote  on  a  pro-  Oil  LCUIdldlUlC  LIlUC  B.c.  Electric,  3%.  1967  ....  88^  90 

oacco  growers  lor  a  vote  a  pro  9  B.C.  Electric,  3%,  1968  ....  94  %  97 

posed  scheme  under  the  F.P.M.A.  BB  I  pal  #  ^  ■  I*  I  IH  Electric,  3>i,  1975  ....  89  91 

TOe  scheme  WM  dra^  up  by  the  MOV6  DV  rlefl  tOF  bOCIdllZCu  DFUQS  c^g.ry'''pSwer.  92% ’9*5 Vi 

chairman  of  the  F.P.M.A.  board  *  Canada  Electric,  3V!!.  196/  9:1  96 

and  its  terms  ivill  be  mailed  to  - — — -  Kootenay  Pwr.,  3%,  im7  90 

growers  on  11th  May.  (Special  To  The  Financial  Times)  over  by  the  government  prices  Gatineau  Power,  3%*,  1970^.  94  97 

Its  intent  is  obvious  —  to  take  Winnipeg.  —  Despite  the  numer-  t®  astronomical  heights.  In  pi^e'!"4.^i976  28o  29^ 

ever  the  tobacco  industry  as  a  ous  and  controversial  government  the  course  of  a  few  years  the  price  i.x)w.  st.  i4iw.  Pr.,  4Vi,  19,58  95 

government  controlled  scheme  and  excursions  into  the  realm  of  busi-  ®f  favorite  brand  raced  up  ^JelScaT  l“ a‘ Pow«^ ’5.^  72  73 

Ab&ndon  the  present  voluntary  as-  ness,  few  Saskatchewan  people  ap-  $1.50  to  $6.00*  forcing  us,  \  Mt.  island  Power*  5K**  1957  i05'/j 

Bociation.  Under  the  government,  pg^r  to  have  taken  seriously  the  ®aid>  to  j  Maci-«","  ,9f, 

buyers  would  not  be  members  of  pfompting^s  of  Harry  Gibbs  C  C  F  back  to  our  earliest  nourish-  Montreal  Tram.,  4^4,  1955  .  97>/a  99*/3 
any  tobacco  association;  thus  de-  member  for  Swift  Current,  'who  O®*'  governments  ob-  loi 

atroying  the  distinctive  feature  of  clamored  in  the  legislature  that  ^  revenue  from  Kfid.  L,  H.  a  p?,’  3%,  19.56  9;r  96 

the  present  association  which  has  the  government  should.socialize  the  the  burners  —  those  who  bum  Ccru  imV  9o'^  ?f) 

been  singled  out  as  its  greatest  business.  gasoline,  tobacco  and  their  innards  Quebec  Power,  3’s,  1962  . .  92%  95 

achievement  in  agricultural  organ-  „  j  ^  *  vvith  liquor.  We  sympathize  to  Shawinigan,  .3,  i96i  .  93%  96 

. _ ^  ®  Beyond  listening  attentively  to  _  \  .  ...  ^  I shawiniaan,  3%,  1970  ....  95  97% 

Isatlon.  ardent  socialist  from  the  drv  extent  with  the  people  who  j  sHawinlgan,  3.  I97i  .  90  9.3' 

AB-eiAii1tii» 'M'inial'AA  (Tlardinar  of  araeni  SOCtailSt  irom  me  ary  A.~c,Ai;na  qa/I  amAlra-  Shawlniann.  .31/..  197.3  9XU  97 


hours,  and  plenty  of  time  on  our  "*,k*"*aa™™aa®^  'aH, 
hands  is  here.  But  the  time  on  oforeiaid. 
our  hands  we  cannot  enjoy.  By  Order  of  the  Board. 
Where,  we  ask  ourselves,  can  we  ROY  w.  w 

pick  up  a  few  spare  bucks  In  Rendon.  Manitoba, 
our  leisure.  April  2ift,  19S1. 

We  are  reaching  a  time  when 
editors  will  have  to  play  the 

Glockenspiel  in  their  spare  time,  _ 

sales  girls  will  have  to  play  the  |  |  a  e  1 

piano,  pianists  will  have  to  bs 
sales  girls. 

For  the  younger  girls,  of 
course,  this  problem  is  more  eas- 
lly  solved.  But  for  old  time  fin- 

ancial  writers  in  the  Press  Gal-  THE  SHAWINIC 

lery  like  Art  McKenna  and  my-  WATER  AND  PO 
self,  the  role  of  gigolo  seems  im-  COMPANY 

probable. 

gi  «  NOTICE  Is  hereby  g 

O.UW.  if  it  —.d  " 'SI  z 

might  express  a  modified  delight  Cumulative  Ret 

that  the  British  government  Preferred  Shares  and 
seems  to  be  falling  apsurt.  After  dend  of  fifty-six  a 
all,  it  was  singularly  un-co-oper-  quarter  cents  (66V4c) 
ative  with  us.  During  the  war  Series  "B”  4'/*%  Cui 

Canada  did  a  great  job  for  Brit-  ItedeemaWe  Prefern^ 

ain.  But  the  labourites  have  been 

.  ,  ,  _  declared  for  tne  quarte 

more  anxious  to  make  socialism  19S1,  and 

work  and  share  the  poverty  j„|y  1951  sharehi 

than  to  remember  their  friends.  record  June  2,  1951. 

The  tragedy  is  this,  that  gy  Order  of  the  Boa 

Churchill  is  past  his  best.  He  is  l.  T.  MARI 

a  crusty  old  man.  He  is  hardly  '  g, 

the  answer.  He  is  a  domineer-  Montreal,  April  25,  195 
ing  man,  nearer  eighty  than  ____________ 

seventy,  and  he  won’t  let  the 
younger  men  have  their  heads. 

If  the  Conservatives  could 
really  provide  an  opposition  to 

the  Labourites,  people  here  WPMiWfV  g/M/M 
would  feel  happier.  o  •  ss8I8T8m*| 

Meanwhile,  it  is  too  bad  that  «»H  CONSECUTIVE  Dr 
Lloyd  George  wrecked  the  Bri¬ 
tish  Liberal  party.  I  \  fifteen  cent. 

„  J  j,  I  •berk  on  ell  issued  Comm 

—  —  —  j  of  the  Company  has  been 

One  of  the  last  places  you  find  payable  June  1.  1891,  to 
old  fashioned  hard  hitting  Indi-  |  holdera  of  record  ai  at  thi 
vidual  industrialistic  journalism  t  buslneaa  April  30,  1991. 
is  in  the  Maritimes.  I  have  just  gy  4,,,  Board, 

been  reading  the  Windsor  Tri¬ 
bune,  of  Windsor,  Nova  Scotia. 

Ken  Miller  strikes  out  as  he  sees  VIee-Prea.  and  1 

fit,  and  hits  them  where  it  hurts.  Brantford,  Ont,  April  ao.  It 
In  other  cities  such  os  New  I 


be  the  sum  of  fifty  cents  (50c)  for  rendar  of  Coupon  No.  87  at  one 
each  common  share  not  exchanged  of  the  places  Of  payment  specified 
as  oforesald.  below. 

By  Order  of  the  Payment  of  this  dividend  to  noii- 

^  Srcretary-'TrMsurer.  residents  of  Canada  will,  where 
Brandon,  Manitoba,  applicable,  be  subject  to  deduction 


THE  BANK  OF  TORONTO 

DIVIDEND  NO.  278 
NOTICE  Is  hereby  given  that  a 


THE  SHAWINICAN 
WATER  AND  POWER 
COMPANY 

NOTICE  Is  hereby  given  that 
a  dividend  of  fifty  cents  (60c) 
per  share  on  the  Series  "A” 
4%  Cumulative  Redeemable 
Preferred  Shares  and  a  divi¬ 
dend  of  fifty-six  and  one 
quarter  cents  (56)4c)  on  the 
Series  "B”  4*/*%  Cumulative 
Redeemable  Preferred  Shares 
of  the  Company  have  been 
declared  for  the  quarter  ending 
June  SO,  1951,  and  payable 
July  2,  1951  to  shareholders  of 
record  June  2,  1951. 

By  Order  of  the  Board, 

J.  L.  T.  MARTIN, 

Secretary. 

Montreal.  AprU  25,  1951. 


of  Canadian  Non-resident  Income  niyid.nd  of  Thirty-Fl’*  c.nt.  per 

share  on  the  Paid-Up  Capital  Stock 
IHaces  at  which  coupons  may  of  (hi.  Rank  has  been  declared  for 
be  lodged  for  payment:  the  current  quarter,  payable  at  the 

Ta  of  tia,,— 1.  Office  of  the  Bank  and  Ita 

llydl^  *  NaUonal  Provincial  “"j**  “h"h*1d 

xiaAir  T  ™  next,  to  ghareholderi  of  re- 

Forelgn  Bank  Limited  cord  at  the  close  of  business  on  May 

Banque  de  Bruxelles  isth,  1951. 

Banque  de  la  Societe  Generate  Ry  order  of  the  Board 
de  Belgique  ,  _  ft„iETT 

^^que  de  Paris  et  des  Pays-  ’  Vic?Pre.ide’nt  and 

Banque  de  Reports  et  de  De-  xorento.  April  loih,  i95i.  ‘'‘*"***'' 
pots 

Nagelmackers  Fils  et  Cie 

Office  des  Services  Financiers  aaMasAusia- 


In  France  et  Paris 

Lloyds  c  National  Provincial 
Foreign  Bank  Limited 

In  the  Netherlands  at  Amster¬ 
dam 

Amsterdamsche  Bank  N.V. 


DONOHUE  BROTHERS 
Limited 

—NOTICE  OP  DIVIDEND— 


In  the  Netherlands  at  Amster-  Notice  la  hereby  given  that  a  dl 
am  vidend  of  80.25  per  share  has  been 

Amaterdamsche  Bank  NV  declared  on  the  ordinary  shares  of 

Amsteraamsene  xsanx  iN.v.  Company  for  the  quarter  ending 

T_  .K.  tta:*..!  T  ..A  •’’’**  ^  special  dividend  of 

In  the  United  Kingdom  at  Lon-  .50.50  per  share  has  also  been  declared 

®®  Both  dividend*  ivlll  be  payable  on 

'pka  r<aAo/ii.A  -d.aI..  ria—  ^s*  to  shareholders  on  re- 

The  Canadian  Bank  of  Com-  cord  a*  at  the  dose  of  business  on 
merce  15th  May  1951. 

In  Canada  at  the  Head  Office  by  order  of  the  BOARD: 


Secretary.  j^mp^y  at  25  King  Street  X.  EMILE  BEAUVAI.S,  c.A., 

Montreal,  AprU  25,  1961.  v.  «  .  *  k  _  Secretary. 

For  the  convenience  of  holders 
®^  Bearer  Share  Warrants,  ar- 

rangements  have  been  made  for  iJAPI  E  I  EAB  hill  I  IMA 
^  ^  the  payment  of  coupons  in  Canad-  LEAF  IVIILLIN^ 

ian  currency  against  surrender  Company  Limited 

thereof  at  any  of  the  places  speci- 

fied  above  and  subject  to  regula-  dividend  notice 

tions  in  force  at  each  place  of  Xollre  Is  hereby  given  that  a  Dl 
48TH  consecutive  DIVIDEND  payment.  vidend  of  Fifty  Cents  per  share  has 

■  Full  information  as  to  the  pro-  declared  on  the  Common  stork 

I  A  dividend  of  fifteen  cents  (19c)  per  cedure  to  be  followed  can  be  ob-  Fifteenth  D’a'?’’oFMay.''?051?  to""share- 
I  shark  on  all  isiuad  Common  Sharai  tained  in  Brussels  from  Lloyds  &  holders  of  Record  a't  tiie’  close  of 

1  of  the  Company  haa  been  declared  National  Provincial  Foreign  Bank  l>",*lnc»»  on  the  Second  Day  of  May 

payable  June  1.  1991,  to  all  ihare-  Limited  or  in  Paris  or  Amster- 

holders  of  record  ai  at  tha  cloae  of  dam  from  the  banks  there  sped-  By  Order  of  the  Board. 

1  business  April  30,  1991.  fied,  or  in  the  United  Kingdom  G.h.HAXD. 

Bv  ard.A  of  noor,i  Company’s  Agents,  Can-  Secretary. 

By  Order  of  the  Board.  adian-Brazillan  Services  Limited, 

K.  R.  GILLELAN.  148  Leadenhall  Street,  London 

Vice-Pres.  and  Sec.-Treaa  E.C.  3,  England,  or  from  the 

Company  in  Toronto.  . 

Brantford.  Ont,  April  30. 1991.  ^  5f.  LowrEiice  Corporotion 

Dated  at  Toronto,  Canada,  the  i  •  s  j 

■aasB—a—  Limifed 

Mclntyra  PorCUpinE  MiIIESi  By  order  of  the  Board  dividend  notice 

LimitSd  OSBORNE  MITCHELL  First  CumaUtlv*  ConvertibU 

Sccretsiry.  Redeemable  Preferred  Sharea 

<Na  Paraanal  Liability)  Transfer  Agents  of  the  Notice  is  hereby  Riven  that  a  dlvl- 

dividend  no.  142  ar«  National  Trust  S"’"be"/„ ';/e%red"!;„ 

NOTICE  1*  hereby  given  that  a  dl-  Company,  Limited,  Toronto  and  First  Cumulative  Convertible  Redeem- 

vidend  of  fifty  and  one-quarter  cents  Montreal,  Canada,  and  The  Na-  able  preferred  Shares  of  the  Capital 

(50'/4C)  per  share  In  Canadian  cur-  fi^nal  City  Bank  Of  New  York,  I  ■»»«•'(  of  •h'-  Corporation,  payable  In 

rency  will  he  paid  on  June  1,  1951  to  _  „  „  .•f  0/  Canada  011  July  25, 


payable  June  1,  1991,  to  all  share¬ 
holders  of  record  as  at  tha  close  of 
business  April  30,  1991. 

By  Order  of  the  Board, 

K.  R.  GILLELAN. 


Glasgow  and  Liverpool,  there  24  day  of  April,  1951.  wmiswii 

are  some  old  fashioned  Bluenose  Mclntyr#  Porcupine  Minos,  By  Order  of  the  Board  dividend  notice 

Limitod  OSBORNE  MITCHELL  yj,.*  Cumal.llv.  Conv.rtibU 

■s/r  xeii'i  1*1  Secretary.  Redeemable  Preferred  Share* 

Mr.  Miller  also  takes  a  poke  p*rs»nai  Liability) 

at  our  esteemed  contemporary  in  The  Transfer  Agents  of  the  ‘hat  a  dlvl- 

Toronto.  dividend  NO.  142  ^mpany  are  National  Trust 

q:  ;ye  q:  NOTICE  Is  hereby  given  that  a  dl-  Company,  Limited,  Toronto  and  First  Cumulative  Convertible  Redeem- 

_  vidend  of  fifty  and  one-quarter  cents  Montreal,  Canada,  and  The  Na-  able  preferred  Shares  of  the  Capital 

Crystal  Gazing  Department  —  (50'/4C)  per  share  in  Canadian  cur-  tJonal  Citv  Bank  of  New  York  ”f  “•'•  Corporation,  payable  In 

The  time  will  come  when  you  JSl!?ehoTder.‘’%f'"?ecrrd'“aT  {he^clole  New  York,  who  should  be  notified  lgTL“'to"’"h7  s"h«>^ho"de“rs'”o/“rrcord 
will  be  able  to  pay  your  income  of  business  May  1,  tost.  promptly  of  any  change  of  ad- 1  at  the  dose  of  business  on  July  3, 


A.  EMILE  BEAUVAIS,  C.A., 
Secretary. 


MAPLE  LEAF  MILLING 

Company  Limited 

dividend  notice 

Notice  is  hereby  given  that  a  D|. 
vidend  of  Fifty  Cents  per  share  has 
been  declared  on  the  Common  Stork 
of  the  Company,  payah’e  on  the 


By  Order  of  the  Board. 

G.H.HAXD. 

Secretary. 


Sf.  Lawrence  Corporation 
Limifed 

DIVIDEND  NOTICE 

First  Cumulativ*  ConvertibU 
Redeemable  Preferred  Shares 

Notice  is  hereby  given  that  a  dlvl- 


will  be  able  to  pay  your  income 
tax  through  any  post  office  in 
Canada. 

Showinigon  1st  Quarter 
Earnings  Up  Moderately 


of  business  May  1,  1951. 

By  Resolution  of  the  Board, 

W.  B.  DIX, 

Treasurer. 

Dated  at  Toronto,  April  18th,  1951. 


of  the  Shawinigan  Water  A  Power 


Agriculture  Minister  Gardiner  of  ,  .  *  4^  4u  .k  .  ,  4  pay  taxes  on  gasoline  and  smokes,  shawinigan,  3%,  197.3  ...  94%  97 

Olfwa  ha.  It  and  Oata-  “ov.T„  ttl,  Stn  but  we  have  ao  aympathy  to  w„t.  S'i 

Tio’s  Agricultural  Minister,  Hon.  '  on  any  person  foolish  enough  to  Winnipeg  Elect.,  3%,  1971 .  99  102 

Tom  Kennedy,  has  called  it  "a  was  "something  scandalous’’  p^y  six  dollars  for  a  quart  of  ivniisTBiai 
model  for  all  other  farm  products  what  the  wage  earners  now  had  to  liquor  when  he  can  buy  a  quart  of 

to  follow."  pay  for  drugs,  Mr.  Gibhs  contend-  milk  for  19  cents.  If  our  labor 

Kennedy’s  Position  Vague  sooner  this  business  was  government  at  Regina  socializes  Aluminium  Co.*'*3’%f'V97i  .  96%  ^99 

Mr.  Kennedy’s  position  at  the  socialized  the  better,  he  asserted.  the  drug  business  the  public,  in  R^JI^i^'K  3%“^968  ”'5  ^98 

ringside  is  not  clear.  He  is  known  columnist  in  the  Maple  Creek  view  of  past  performances  of  gov-  Brand.  Henderson*.  4,  i96t  ..  96 

—  and  has  repeatedly  declared  News.  Ragson  Tatters,  does  not  emments  in  business,  may  look  B-C.  Forest  Pr^..  ■‘’i-  »«  i''« 

himself  —  as  a  great  admirer  of  think  much  of  the  suggestion.  He  forward  to  a  less  efficient  service  auins  &  Co..  4,  I'uca  ’ .  97  1(m» 

th,J»bth.pra,«ut.a,oa.tlonh„  “‘"j, higher  price,  for  IS  Sj.,!  .IK 

has  done  in  guiding  the  industry  a-lcohohc  beverages  were  taken  drugs.  Canadian  Oil,  .'1*4,  1952  ....  90  99 

from  nothing  to  50  million  dollars  <'%m'*F*!”jfc^p..^iii'v.V‘*5t  1953  fm':" 

annually,  at  the  same  time  increas-  a|  •  •  iw  capacity  will  have  been  added,  (ioi.*  Ueiiulosc',’  5,  ik's’  .... 

Ing  prices  and  per  acre  yield.  | /^||J|||||||y|||  |Q  The  power  installations  have  to  ;  ilm  102 

(Prices  and  gross  farm  value,  fori  be  built  from  the  outset  so  as  to  liryden  Pap’er.  4;  i96i  ;;;;  97  tiiii 

example,  have  about  doubled  in  the  !  (Continued  from  page  1)  be  able  to  generate  800,000  h.p.  B-  3%,^  19M  .  95^  98 

last  ten  years).  j  ,4,4  In  expansion  would  Kik  Falls, 'ii,  197.5^ •m/''  99 


Co.  for  first  quarter  of  this  year 
was  largely  absorbed  by  increased 
expenses,  depreciation,  fixed 


(Conodo)  Limited 


By  Order  of  the  Board. 

W.  B.  MALONE. 


In  the  circumstances  Mr.  Ken- 


aicnKni!/,  K„„„A9n-,.c  ..Kaa  >»  ®  ^  Cao.  Capners,  3%,  1971) _  97%  lOO 

alcoholic  beverages  were  taken  [  drugs.  Canadian  on,  .3%,  i962  ...,  90  99 

-  '  ■  ■  '  -  .  Canadian  Oil,  3%,  1964  ....  97V2  190 

...  ,  ,  Can.  P.  A  P..  Iiiv.,  5,  1953  98%  .. 

B  I  •  •  v  capacity  will  have  been  added,  coi.  cellulose,  5,  1968  ....  mu 

Aluniiniuin  lo  SnK‘‘piuv!°3%."'f967®“^;  102 

be  built  from  the  outset  so  as  to  Dryden  Paper.  4,  195l  ....  97  100 

(Continued  from  page  1)  be  able  to  generate  800.000  h.p.  B.  B.  Eddy.  3’/S.,i96«  .  Sjj,,  M 

crncd  ,un.lu,  of  .124  mllhon.  In  “Urb^''ch“p"*^'rc.nTd  t  S”  S 

connection  with  the  recent  long-  /’e  cneap  ana  couia  oe  Wares,  3%,  1970  96  99 

term  delivery  contract  for  ingot  rapidly  achieved.  j,„per,„j  (in  a  i9C0  92%  95 

to  the  British  Ministry  of  Supply,  rhe  Province  of  Quebec,  Mr.  accmiI.,  4,  1969  92^^  9;5 


.gii  Li.e:  4.iiKui.ig,p.siig.e^  4,44.  conncction  with  the  recent  long-  — t;,  4,  ‘  ^  ''  Gen.  steel  wires,  3%,  1970  96 

nedy  has  announced  that  he  will  j  .  deliverv  contract  for  ineot  rapidly  achieved.  imperial  oil,  3,  1960  .  92 

remain  neutral.  So  has  his  chief  |  Ministry  of  Supply,  ^  the  Province  of  Quebec.  Mr.  “?m9  92 

civil  servant  in  the  matter,  G.  F.  ]  company  is  to  be  granted  $25  j  Davis  fears  that  present  and  fu-  L  St.  Jofin  p.  *  p  a  mi  im 
Perkin,  chairman  of  the  govern- 1  partially  abatable  loan  ture  demand  for  power  may  make  M‘;;py"'J.eaf.  '3%^ 

ment  control  board,  but  time  and  I  20-year  3%  redeemable  capacity  operations  at  the  Sha-  Massey-Harris,  :i,  mo  91 

events  have  projected  Perkin  into  ;  winigan  Falls  and  Beauharnols  .‘‘iimT’''  im 

the  battle  and  he  finds  himself  in  j  ,55  million  outstanding  smelters  impossible.  In  the  Sague-  paton  Mfg.,  3Vi.  1908  ....  96 

the  public  position  of  being  an  un- 1  ^^^^3  extended  to  1971  by  nay  basin  itself,  the  completion  of  {^i"ee*Bros!;“^i%fV968‘’®*  "  il'l 

willing  second  of  the  government  |  ^  Before  completion  of  the  *^be  Chute  Savanne  and  the  Prov.  Transport,  4,  1962  ..  96' 

1  *  f  lA  ■  'expansion  program  there  will  be  Chute  du  Diable  hydro-electric  ;;  97 

Latest  reports  from  field  men  m-  earnings  of  four  business  stations  will  have  exhausted  the  ;iYader  Finance,  4,  t9()6  .  94 

dicate  a  clear  cut  victory  for  the  ]  ygJ^^.g  maximum  output,  and  tremendous  power  resources  of  ‘I'.H 


Showinigon  1st  Quarter  CALUMET  MINES 

Earnings  Up  Maderotely  - - 

9.3  _____  ^  (N.  P.raonal  Liability) 

9«  A  wide  increase  in  gross  revenue  INTERNATIONAL  PAINTS  DIVIDEND  NO.  18 

97%  of  the  Shawinigan  Water  A  Power  •***•..  j 

97  Co.  for  first  quarter  of  this  year  (CanadOl  Limited  NOTICE  IS  HEREBY  GIVEN  that  a 

951/.  .K.__K_.4  K.,  dividend  of  Ten  Cent*  (10c)  per  share 

9.^^  was  largely  absorbed  by  increased  dividend  notice  ha,  been  declared  by  the  Directors  of 

102  expenses,  depreciation,  fixed  ^  half-yearly  Dividend  of  .3%  for  New  Calumet  Mines  Limited  (No  Per- 
cnftrg'60  And  tAXCfl*  QUArt6rly  r6»  six  months  ended  Mftrch  31st*  sonal  Liability),  payable  In  Canadian 

oa,..  M company  shows.  plrtldp^tlng"  prc'fer/ed  f-nds  on  May  18th.  1951,  to  share- 

98%  Net  earnings  for  period,  however,  the  Company,  payable  on  holders  of  record  May  9th,  1951. 

were  moderately  higher  at  June  15th,  1951,  to  Shareholders  of 
122  $1,122,121.  equal  after  preferred  5!r„°/‘*i.t“‘ 193*1!  "  By  Order  of  the  Board. 

II  dividends  to  39  cenb  a  share  on  Q^der  of  the  Board.  w.  B.  malone. 

tun  common  stock  as  compared  with  D.  B.  W.  McKEAN,  Secretary-Treasurer. 

$966,807,  equal  to  34  cents  a  Secretary-Treasurer.  Toronto,  Ontario. 

^98  share,  for  first  quarter  of  1950.  Montreal.  April  25.  1951.  April  19(h,  1951. 

statement  shows  gross  revenue  sessBBaaaaessaaaaaaaMBsat 
190  for  quarter  of  $8,961,332  as  against 

last  year’s  $7,232,775,  due  to  the  ^  RESOURCES  OF  CANADA 

lii2%  sale  of  additional  power.  INVESTMENT  FUND  LTD. 

j!m  With  the  new  power  supply  FONDS  DE  PLACEMENT  DES 

98  from  the  first  three  units  of  the  RESSOURCES  DU  CANADA  LTEE 

99  Trenche  development,  the  company  CuDffl  ’VTOTICI^  is  hereby  given  that  a 

99  was  able  to  meet  the  sharply  in-  dividend  of  hOlTR  CENTS  per 

?  ereaaed  needs  of  laree  Quebec  •  share  has  been  declared  on  the  qut- 

1;.‘  •  J  4  .  4  Ki  ^K  *1  TENDERS  FOR  COAL  Standing  Common  Shares  of  the  Capital 

industries  •  notably  the  Alum-  DOMINION  buildings  Stock  of  the  Company,  payable  on  | 

i(i;i  inum  Co.  of  Canada,  Shawinigan  *1^  OTTAWA,  i95i-i»52  15tb  May,  1951  to  Shareholders  ol 

93  Chemicals  Ltd.,  Quebec  Iron  and  .  .  .  record  at  the  close  of  business  on 

Titanium  Corp.,  and  the  paper  S’;;V.ie;^gn^i''and 

tut  n«rw,r,o„i4,=_or,/4  ofoaHiiv  viBin<r  He.  r  .K.  Oen.inin..  Bniidinss  I  Bearer  Share  Warrants  on  presentation 


D.  B.  W.  McKEAN,  _  .  4,  .  . 

Secretary-Treasurer.  Toronto,  Ontario, 
I  25.  1951.  April  19'ih,  1951. 


1951,  subject  to  the  approval  of  the 
Foreign  Exchange  Control  Board. 

BY  ORDER  OF  THE  BOARD. 

L.  A.  TUCKER, 

Secretary-Treasurer. 

826  Sun  Life  Building,  k 
Montreal,  Que., 

April  19,  1951. 


*”1*  “  5t.  Lawrence  Carparatian 

nta  (10c)  per  share  • 

by  the  Directors  of  Limifed 

I  Limited  (No  I’er- 

lyable  in  Canadian  Second  Cumulative  Rcdscmablc 
Ih,  1951,  to  share-  Preferred  Shares 

[ay  9th,  1951.  Notice  is  hereby  given  that  a  divi¬ 

dend  of  Eighteen  and  three-quarter 
Board.  Cents  (18-%c)  per  share  has  been 

declared  on  the  outstanding  Second 
1.  MALONE,  Cumulative  Redeemable  Preferred 

Secretarv-Treaiurer  Shares  of  the  Capital  Stock  of  the 
secretary  ireasurer.  (;orp„ration,  payable  in  lawful  money 

of  Canada  on  July  25,  1951,  to  the 
.Shareholders  of  record  at  the  close  of 
business  on  July  3,  1951,  subject  to 
the  approval  of  the  Foreign  Exchange 
Control  Board. 

>F  CANADA  OBDER  OF  THE  BOARD. 

'  FUND  LTD.  b.  A.  TUCKEB, 

irFMFMT  neq  Secretary-Treasurer. 


TENDERS  FOR  COAL 
DOMINION  BUILDINGS 
IN  OTTAWA,  1911-H52 


RESOURCES  OF  CANADA 

INVESTMENT  FUND  LTD.  b.  A.  TUCKEB, 

FONDS  DE  PLACEMENT  DES  Secretary-Treasurer. 

RESSOURCES  DU  CANADA  LTIE  8?"  Sun  Life  Building, 

«  •  *  1  .  a  Montreiu.  Que., 

IVTO*  ICk  is  hereby  given  that  a  April  io.>l. 

IN  dividend  of  FOUR  CENTS  per 
share  has  been  declared  on  the  out- 

standing  Common  Shares  of  the  Capital  L«u*r»iira»  P*i>sas>  UilU 

Stock  of  the  Company,  payable  on  |  LOWf6nC6  rOpOf  MlllS 
IStb  May,  1951  to  Shareholders  ol  I 

record  at  the  close  of  business  on  WOmpOny  Limited 


Voluntary  association.  It  is  stand- ,  company  evidently  expects  that  region.  Additional  power  j  unit.  Amusement,  4.  11166  91 
Jng  on  its  record,  deriding  the  rec-  I  j^.y  provide  more  or  could  only  be  derived  from  the  di- |  steH^  ‘i'^„”fBrJw’  fvl'  ml  5: 

ord  of  the  F.P.M.A.  by  pointmg  1  ,^33  balance  of  the  required  version  of  other  rivers  into  the  I  (.an.  Brew.,  -67  km: 


companies — and  steadily  rising  de-  for  Goal  for  the  Dominion  nulldlngs  ocarer  snare  warrants  on  prewniation 
mnnHu  about  13  oer  cent  higher  !'•  Ihe  City  of  Ottawa",  will  he  re-  1  of  Coupon  No.  2  on  and  after  15th 
mands,  about  IJ  per  cent  nigner  Wednesday.  May  .  May,  1951,  a*  stated  therein, 

than  last  year,  by  small  industrial  9_  ig.-,).  (or  the  supply  of  coal  for  the  p„„h 

commercial  domestic  and  rural  Dominion  Buildings  In  Ihe  City  of  By  order  Of  the  Hoard, 

cotnmerciai,  aomestic  ana  rural  ADJUTOR  SAVARD, 

customers.  Forms  of  tender  with  specifications  Assistant  Sroretaiy. 

-  - - and  conditions  attached  can  be  obtain-  ..  _4__,,  -n.L  »  -i  ine, 

from  the  Chief  of  Ptirehaslng  and  .  Montreal,  Que.,  20th  April,  1951. 

.___  !  .Stores.  Department  of  Public  Work*.  .  ■  .  i-  i  i 

DUPUIS  PRERES.  LIMITED  U'tawa,  also  from  the  Superintendent  ^^^——-assasammansKi 
uuruia  I  ^  Puh,)c  Buildings.  George  Street, 

Ottawa. 


Trustees  On  Board 


Alexander  Bldg.,  6,  1962 
•  Aucroft  Place,  4’s,  1956  . 


The  routine  proceedings  of  thej^}f®j{|’  GS?ag?’4%.‘^968’‘.’  93 


out  that  over  50  percent  of  funds  Saguenay  basin.  (Last  year,  it  Western  Grain,  5,  1960  ...  100% 

Bchemes  have  this  year  failed  to  Stockpile  Contract  ‘>®  Provincial  - 

negotiate  prices.  It  is  holding  up  "  government  refused  a  concession 

the  fiasco  of  the  vegetable  grow- 1  Davis  made  it  clear  that  the  divert  the  Bersimis  river)  REAL  ESTATE 

ers’  scheme  which  recently  went  to  i  decision  to  expand  is  not  based  on  Alexander  Bldg.,  6,  1962  .  99 

arbitration  under  a  county  judge. !  any  delivery  contract  or  other  Truatees  On  Board  ^c^fi  Flacr  r*.^  mo  ...  85 

The  growers  refused  to  accept  the  i  commitment  on  the  part  of  the  The  routine  proceedings  of  the  ^  Garage.  ’  4%.  1968  .  93 

judge’s  award.  Defied  the  law !  U.S.  government.  It  is  rather  annual  shareholders  meeting  re-  Bay  Cumberland  3%’*^,  ;58  82 

(which  says  they  must  accept  the  ;  based  on  a  careful  analysis  of  cur-  turned  the  same  members  of  the  (;iarjndon  Apt.,  7’s,  1946  .  71 ' 

award)  and  won  some  measure  of  1  rent  short  and  middle-term  de-  board,  with  the  significant  addi-  Deer  Park  Apt.  4-*.  1959  96 

relief  in  a  bitter  battle  of  the  news  i  Riand  and  on  the  "historical  long-  tion,  however,  of  the  three  trus-  p,,|,  ’4%>».  jgeo  g2 

and  advertising  pa*>-es  range  growth  on  the  confident  tees  appointed  by  a  U.S.  court  to  Hotel  LaSaiie,  5,  toes  ....  69 

It  was  the  first  defeat  of  the  1  belief  that  the  company  will  be  represent  and  vote  the  shares  of  'i'J^b’ird '’ReaHy.”'2%’i;  ’ >5t 

F  P  M  A  in  a  maior  riner  —  and  :  able  to  offer  ingot  "at  parallel  or  the  40%  of  total  shares  which  are  ixjrd  Nelson  Hotel,  4’*,  ’67  . . 

the  prospect  of  another  and  even  ;  descending  price  levels  as  com-  hold  by  shareholders  having^lso  m'.**’ 4  isiu  ^98 

more  spectacular  defeat  at  the  I  Pared  to  the  price  levels  of  com-  an  interest  in  Alcoa.  These  .M,„,t.  Api.,  2ini.  4’i.  1*) .  «• 

hands  of  the  tobacco  growers  Is  petltive  materials’’.  trustees  are  Donald  K.  David,  „|y. ' gjc'b*  bI(1«.!*8.'  1959'  96 

not  relished  at  Queen’s  Park.  The  Need  for  Power  John  L.  Sullivan  and  N.  Baxter  jtamsden  Park  i!Z 

So  the  battle  will  be  hard-fought.  The  B.C.  project  will  utilise  Jackson.  Windsor*  c.  “  Apf*."  3’*;  ’56  91 

full  of  exciting  rallies,  and  w'ell  "the  waters  of  a  chain  of  interior  In  this  connection  Mr.  Davis  York  AdrlaM*  Gar.  4%.  *.59  8i 

worth  watching  by  every  Canadian  j  lakes  and  dropping  some  of  the  pointed  out  that  the  secondary 

who  regards  the  overall  issue  of  i  water  through  10  mile  tunnels  sale  of  sharea  from  the  holdings  Carloadings  on  Canadian 
eompulsory  government  control  vs.  i  beneath  the  coastal  mountains  to  of  these  shareholders  had  the  gra-  ways  during  the  week 
Voluntary  self-management  as  im- ;  a  power  hduse  inside  the  moun- 1  tifying  result  of  increasing  the  1  April  7  totalled  79,740  cars 
portant  not  only  to  Ontario  and  i  tain  2,.")00  feet  below  the  level  of  |  number  of  Aluminium  Limited  1  new  record  for  the  week 
agriculture,  but  to  the  future  of  j  the  lake.s.’’  It  will  be  cheap  power  j  shareholders  from  5,000  to  nearly  compared  with  63,688  in  the 
CamuMatt/enterprisc  as  a  whole.  '  particularly  once  further  smelting  |  9,000.  week  last  year. 


Preferred  Dividend  Notice  No.  19 

NOTICE  i*  hereby  given  that  a  dlvi- 


Tenders  will  not  be  conildered  unles* 
made  on  the  form*  eupplird  by  the 
Department  and  in  arrordance  with 


deud  of  Thirty  cents  (0.30(  per  share,  Hepartinent  specifications  and  condl- 
beln*  at  the  rate  of  4.86%  per_  annum, 


has  been  declared  on  4he_  82o.0n  par  tender  niuit  be  accompanied  j 

value  Preferred  St^k  by  a  certified  cheque  on  a  chartered 

Tor  th^  thr^^-iTionth  pcriD<i  cndinu  4n  Pan&ria  tnada  naviibla  to  the 

mss’’ *^^**1,  *»{Iolder**’on  "record  order  of  the  Honourable  the  Mlnleter  1 
15th.  1951,  to  shareholder*  on  record  public  W'orks,  equal  to  five  per  | 
a*  at  April  39th.  1951.  ,1,,  amount  of  the  tender,  or  j 

By  Order*  of  the  Board.  hesrer  bond*  of  the 

Tanada  or  of  the  Canadian  National  I 
JE.YN  MABC  LALOXDE,  Railway  Company  and  It*  constituent  j 
Trr«.iir*r  conipaiilc*  uncondltionnllv  guaranteed 
ireasurer.  principal  and  inferest  by  the 


NOTICE  OP  lEDEMPTION 

$7,500,000  Fravlnca  •(  Quebec 
4%%  Oatanfuras  Jafacf  July  I,  192$, 
mmturiHf  Ju/y  1,  195$ 


Campany  Limited 

First  Cumulative  Redeemable 
Prefrerred  Shares 

Xotiee  is  hereby  given  that  a  Divl- 
di-iid  of  One  Dollar  and  Fifty  Cents 
(.?1.50)  per  .share  has  been  declared 
I  on  the  outstanding  First  Cumulative 
I  Redeemable  Preferred  Shares  of  the 
Capital  .Stock  of  the  Company,  pay¬ 
able  in  lawful  money  of  Canada  on 
July  23,  1951.  to  the  .Shareholders  of 
record  at  _  Ihe  close  of  business  on 
July  .3,  1951,  subject  to  the  approval 
of  the  Foreign  Exchange  Control 
Board. 

j  BY  ORDER  OF  THE  BOARD. 

L.  A.  TUCKER. 

Secretary-Treasurer. 


Carloadings  on  Canadian  rail¬ 
ways  during  the  week  ended 


April  21,  1951. 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Cku§  A  DipUtnA 

^TOTICE 1*  h*r«by  given  that  a  dividend 
AY  of  On*  and  Ona-hslf  percent  (1  lj%) 
hat  been  declared  on  the  Clase  A  Stock 
of  the  Company,  payable  June  1,  1951, 
to  Stockholders  of  record  at  the  close  of 
butine**  on  May  10,  1951. 

By  Order  of  the  Beard, 

CAMERON  HOUGH,  R.C.I.S. 

..  Secretary. 

MonGeal,  March  1,  1951. 


'  week  last  year. 


Dominion  of  Canada  or  the  afore¬ 
mentioned  bond!  and  a  certified 
cheque  If  required  to  make  up  an 
odd  amount. 

By  order 

HOUKIIT  FUHIIKH, 
i  Acting  .Srcrelary. 

I  Departojeiit  of  Public  Works, 

'  DlluMU.  April  'I,  19.51. 


Financial  transactions  In  the 
1  form  of  cheques  cashed  against 
individual  accounts  rose  sharply 
in  February  over  the  same  month 
of  1950,  totalling  $7,983,640,000  as 
compared  with  $5,999,800,000. 


mmturtit$  July  1,  195$  ,  829  Sun  Lfte  Building 

.  .  .  ,,  ,  .Montreal,  Que., 

NOTICE  1*  hereby  given  that  all  of  April  19,  1951. 
the  above  mentioned  Debentures  are  | 

hereby  called  for  redemption  on  July  I  - 

*  Payment  of  the  principal  amount  of  St.  Lawranea  Paper  Mills 

such  Debentures  and  accrued  interest  ■ 

to 'July  1,  1991  will  be  made  on  or  CamDOnV  Llmlfsd 

after  Monday,  july  2.  1991  in  lawful  j  wwmp«ny  a.imirca 

money  of  Canada  at  the  principal  oflSce  c..—.!.,;...  d.j. _ v, 

of  the  Bank  of  Momreaf  in  Quebec  or  ;  Cumulal.v,  R.d.em.bl. 

in  Montreal  or  in  Toronto,  Canada,  or  i  Preferred  Sharas 

in  lawful  money  of  the  United  State*  I  Police  U  hereby  give.,  that  a  Dlvl- 
of  America  m  the  Agency  of  the  Bank  ,|end  t,f  sixty  O.iU  (Cifc')  per  share 

of  Montreal.  64  Wall  Screet,  New  aerii  deeUri^  on  the  outstanding 

Y'ork,  U.S.A.,  at  (he  option  of  the  .Second  (hiniululTve  HedremabJe  Stuck 
holder,  upon  surrender  of  the  Debcn-  of  Ihe  ('onipuriy,  payable  In  lawful 

lures  and  ihe  interest  coupons  thereto  money  of  ('anada  on  July  25,  1951, 

attached  fflatiiring  on  or  after  July  1,  In  the  Shareholders  of  record  at  Ihe 
1991.  Kegittcred  Debentures  should  hnsliiess  on  July  3,  IS.’il,  siib- 

r^e*quhii“e"fSSsf«f.  *“  lrxrt,«!V ^!o,rt';^)^.«..L . ‘  ** 

Interest  on  all  said  Debentures  BY  ORDER  OF  3'HR  BOARD, 
will  cease  to  accrue  from  and  after  ,  .  ,,-,-„uYrn 

July  1.  1991.  V 

PROVINCE  OF  QUEBEC  .Secretary- 1  l  ensiiiri 

ONCSIME  GAGNON  ''I!”  ’’'J"'"'’*" 

iw  •  .  I  1  MoTTtrPal,  Qu^., 

4  T».-I«r*r  I  April  19.  19.51. 

April  76,  1951.  I _ 


MONTREAL,  APRIL  27th.  1951 


The  Financial  TTmes 


Tax  Advantages  Seen  In 
Preferred  Stock  Switches 


The  almost  simultaneous  an-  I  ferred  shares  at  97 —  prenous 
nouncement  of  the  redemption  of  |  offerings  had  been  -at  par  —  is 
two  outstanding  preferred  stock  is-  }  callable  at  104  and  is  to  yield  4.61 
sues  —  $3  million  of  Standard  i  percent.  The  jield  basis  compares 
Chemicals  and  $2.45  million  of ;  with  current  quotations  of  such 
William  Neilson  Limited  --  co-  i  other  prime  preferred  stocks  a*  ■ 
Inciding  with  the  $5.5  million  pre-^.I.L.  Tfr  yielding  4.08;  Dominion 
ferred  offering  of  George  Weston  “textile  79}  yielding  4.14  and  Shaw- 
brings  to  the  fore  the  income  tax  |  inigan  Water  &  Power  jielding 
advantage  accruing  to  investors  i  4.30. 

from  stock  switching  instead  of  j  Solid  Earnings  Record 
waiting  for  legal  redemption.  !  The  biscuit  and  confectionery  in- 
Income  tax  is  payable  on  the  dif-  i  dustry  in  general  has  a  record  of 
ference  between  par  value  and  call  ;  exceptional  stability  in  times  of 
price  if  a  preferred  stock  is  |  recession.  Preferred  stock  divi- 
held  to  redemption  and  turned  in  j  dends  have  been  paid  by  G.  Weston 
through  a  bank  or  dealer,  while  j  since  1928  and  common  stock  divi- 
no  tax  is  payable  if  the  stock  is  |  dends  since  1930  without  interrup- 
sold  at  the  market  price.  Even  at  |  tion  or  reduction, 
present  market  prices  which  are  ]  The  industry  also  has  a  remark- 
fairly  close  to  the  call  prices  of  j  able  record  of  growth.  It  practic- 
$105  for  Standard  Chemical  amd  j  ally  doubled  its  volume  of  produc- 
$104  for  William  Neilson  a  switch  ,  tion  in  the  past  eleven  years.  The 
Into  a  new  offering  at  97V2  is  at-  j  expansion  of  George  Weston  ex¬ 
tractive.  Bond  dealers  are,  how-  ceeded  however,  by  far  this  nation- 
ever,  offering  to  take  up  the  called  |  wide  average  growth.  The  value 
Issues  at  the  full  call  price  in  ex-  j  of  sales  of  the  company  increased 
change  for  the  new  Weston  offer-  by  400  percent  since  1938  and  more 
ing.  The  Financial  Times  is  in-  I  than  doubled  since  1947. 
formed,  by  Gairdner  &  Co.  j  Shareholders  approved  this  week 

The  $5.5  million  offering  of  I  a  four  for  three  jfeplit  of  the  com- 
George  Weston  4  cumulative  pre-  '  mon  stock. 

!  Successful  Candidates  For 
Improved  Tesr  Final  I.D.A.C.  Examination 


Improved  Year 
Investment  Found. 

i  Earnings  Increased  and 
I  Liquidating  Value  of 
f  Stock  Widely  Higher 


Annual  report  of  Investment 
Foundation  Ltd.,  closed  end  in¬ 
vestment  trust,  for  fiscal  year 
ended  March  31st,  1951,  shows  net 
earnings  up  at  $168,009  from 
$139,168  for  preceding  year.  Net 
was  equal  to  $7.59  a  share  on  $3 
preferred  stock  and,  after  divi¬ 
dends  on  that  issue,  to  $1.43  a 
share  on  common;  which  com¬ 
pares  with  previous  year’s  figures 
of  $6.07  on  preferred  and  99  cents 
on  common. 

On  the  basis  of  prices  current  at 
the  year-end,  the  market  value  of 
the  company’s  holdings  showed  an 
appreciation  of  $1,097,915  over 
book  value.  After  deducting  pre¬ 
ferred  shares  at  par,  the  liquidat¬ 
ing  value  of  the  common  was 
$33.60.  This  compares  writh  $17.48 
at  the  end  of  the  previous  year. 

In  directors’  report  A.  S.  Fraser, 
president,  states  that,  during  year 
purchase  and  cancellation  of  802 
shares  of  preferred  stock  was 
authorized.  These  shares  ^  were 
bought  at  an  average  price  of 
$51.31.  This  left  22,123  outstanding 
of  the  original  40,000  shares. 

t  STOCK  YIELDS  IIP 

The  average  yield  on  114  divi¬ 
dend-paying  stocks  on  ’The  Toron¬ 
to  Stock  Exchange,  as  compiled 
by  Moss,  Lawson  &  Co.  on  prices 
of  April  23,  was  5.25%,  up  .04 
from  the  previous  week.  The  cur¬ 
rent  3rield  compares  with  5.36% 
one  month  ago  and  5.76%  last 
year. 

Cpmmon  stocks  declined  .03  to 
6.04%  and  compare  with  5.25% 
last  month  and  6.09%  one  year 
ago.  Preferred  and  “A”  stocks 
gained  .01  at  5.18%.  One  month 
ago  this  group  yielded  5.22%;  last 
year  5.77%. 


Nineteen  employees  of  member 
firms  of  the  Investment  Dealers’ 
Association  of  Canada  have  com¬ 
pleted  the  term  work  and  g>assed 
the  final  examination  for  course 
II  “Principles  and  Practices  of 
Investment  Finamce  in  Canada’’. 
’The  successful  candidates,  who 
will  receive  their  certificates  later 
this  year,  are  as  follows: — 

Eric  Blanchet,  W.  C.  Pitfield  & 
Co.  Ltd.,  Vancouver;  A.  S.  Brooke, 
McLeod,  Young,  Weir  &  Co.  Ltd., 
Toronto;  W.  P.  Clarke,  W.  C.  Pit- 
field  &  Co.  Ltd.,  Vancouver;  M. 
G.  Davies,  Greenshields  &  Co.  Inc., 
Montreal;  A.  J.  Dunn,  Bell,  Gouin- 
lock  &  Co.  Ltd.,  Hamilton;  W.  F, 
Farlow,  Wood,  Gundy  &  Co.  Ltd., 
Toronto;  John  J.  Fitzpatrick,  Mil¬ 
ner,  Ross  A  Co.,  Toronto;  R.  W. 
Gouinlock,  Bell,  Gouinlock  &  Co. 
Ltd.,  Toronto;  H.  R,  Lawson,  Do¬ 
minion  Securities  Corpn.  Ltd.,  To¬ 
ronto;  J.  M.  McAvity,  W’,  C.  Pit- 
field  A  Co.  Ltd.,  Toronto;  W.  F, 
Read,  W.  C.  Pitfield  A  Co.  Ltd., 
Moncton;  W.  Murray  Roseburgh, 
W.  C.  Pitfield  A  Co.  Ltd.,  Toronto; 
W.  M.  P.  Ross,  Wood,  Gundy  A  Co. 
Ltd.,  Toronto;  G.  Bruce  Sinclair, 
Bell.  Gouinlock  A  Co.  Ltd.,  Toron¬ 
to;  N.  R.  G.  Stephens,  W.  C.  Pit- 
field  A  Co.  Ltd.,  Toronto;  G.  F. 
Telfer,  Wood.  Gundy  A  Co.  Ltd., 
Toronto;  J.  L.  Tremblay,  Green- 
shields  A  Co.  Inc.,  Montreal;  R. 
K.  Turner,  W.  C.  Pitfield  &  Co. 
Ltd.,  Calgary;  T.  A.  Welch.  Bell, 
Gouinlock  A  Co.  Ltd.,  ’Toronto. 

RECORD  DIVIDEND 

A  dividend  of  4  cents  per  share, 

I  payable  on  the  15th  of  May  to 
shareholders  of  record  at  April 
30th,  1951  has  been  declared  by 
Resources  of  Canada  Investment 
Fund  Ltd.,  following  a  meeting  of 
the  board  of  directors.  The  initial 
dividend  was  paid  on  February 
15th,  1951. 

It  was  announced  following  the 
meeting  that  the  total  assets  of 
Resources  of  Canada  Investment 
Fund  Ltd.,  had  reached  $1,000,000. 
The  company  began  operations  on¬ 
ly  10  months  ago. 


George  Weston  Limited 

Preferred  Shares  Yielding  4,61% 

Majiy  years  of  consistent  and  conservative 
expansion  have  made  George  Weston  Limited  a 
leader  in  its  held. 

The  Weston  organization,  operating  twenty- 
nine  plants  in  Canada  and  the  United  States, 
manufactures  biscuits,  bakery  products,  cereals 
and  confectioneries.  Through  a  subsidiary  ,the 
Company  controls  Western  Grocers  Limited, 
and  holds  a  substantial  number  of  Class  B 
Shares  of  Loblaw  Groceterias  Co.,  Limited. 

We  offer  as  principals — 

George  Weston  Limited 
4yz%  Cumulative  Redeemable  Preferred 
Shares 

$100  Par  Value 

Price:  $97.50  per  share  and  accrued 
dividend  to  yield  4.61% 

George  Weston  Limited  has  paid  regular 
dividends  on  all  outstanding  preferred  shares 
since  its  incorporation  in  1928. 

A  prospectus  giving  further  information  about 
the  Weston  organization  will  be  .forwarded 
gladly  upon  request.  Orders  for  these  shares 
may  be  placed  with  any  of  our  offices. 


The  Wood  Gundy  Corporation, 

—  ■"  ■■■  ■  Limited ... 

Montreal  Toronto  Winnipeg  Vancouver 
Ottawa  Hamilton  London,  Ont.  Kitchener  Quebec 
Regina  Edmonton  New  Westminster  Victoria 
New  York  Chicago  Halifax  London,  Eng. 


THE  TREND  »» 

STOCK  MARKET 

- 

The  movements  of  the  markets  over  the  past  week  have 
not  been  extraordinary,  either  taken  by  themselves  or  in  relation 
to  the  movements  of  the  past  few  months.  The  inflationary 
steam  has  undoubtedly  cooled  off  without,  however,  bringing 
about  such  a  contraction  in  values  which  would  follow  a  definite 
deflationary  course. 

Traders  as  well  as  longer  term  investors  are  simply  holding 
their  fire. 

One  watches  with  considerable  interest  two  major  pos¬ 
sibilities  which  would  have  a  startling  effect  on  values,  not  only 
in  stocks  but  in  commodities  as  well.  The  two  possibilities 
are  a  real  effort  to  bring  about  a  price  deflation  under  the 
pressure  of  politics  (both  foreign  and  domestic)  and  a  radical 
reorientation  of  the  defence  efforts  —  either  up  or  down. 

Of  these  two  possibilities  the  first  one  is  of  major  interest. 
’The  matter  of  sharply  reorienting  defence  spending  is  still  purely 
a  theoretical  question.  Any  efforts  which  might  have  tended 
to  lull  the  collective  moods  have  once  again  been  given  a  hoist. 
Defence  more  likely  will  be  stepped  up  rather  than  down,  even 
if  nothing  untoward  should  happen;  which  is  by  no  means  a 
safe  conclusion. 

One  now  speaks  in  the  United  States  of  an  80  billion  dollar 
defence  budget,  the  impact  of  which  would  of  course  be  tre¬ 
mendous  on  the  civilian  economy  and  on  industry  generally. 
This,  however,  is  not  an  immediate  po.ssiblllty  and  may  be  ruled 
out  as  a  consideration  for  the  short  term,  investor, 

A’TTEMPTS  AT  DEFLATION 

Currently,  the  major  interest  must  be  attached  to  the  at¬ 
tempts  at  deflation;  at  roll  backs  of  prices  which  some  over- 
enthusiastic  bureaucrats  think  could  be  done  all  the  way  back 
to  mid-1950. 

A  serious  effort  to  hold  major  commodity  price  levels  and 
to  bring  about  some  order  in  retail  levels  is,  of  course,  overdue. 

It  would  be  a  fallacy,  however,  to  think  that  anything  but  danger 
could  result  from  an  imposed  roll-back  of  prices,  which  today  are 
based  largely  on  established  high  price  inventories. 

Only  if  the  U.S.  government  actually  desires  the  bankruptcy 
of  many  smaller  establishments  in  the  industrial  and  trading 
fields  would  they  decide  to  go  ahead  with  it.  Since,  however, 
some  sort  of  action  is  regarded  as  necessary  if  the  political 
chestnuts  are  to  come  out  of  the  fire,  it  is  quite  possible  that 
such  a  measure  may  at  least  be  tried.  ' 

Depending  on  the  moves  made  towards  deflation,  depending 
on  the  purposes  such  moves  are  to  serve,  the  stock  markets 
could  show  quite  a  violent  reaction  one  of  these  days.  As  long 
as  this  possibility  hangs  over  the  markets,  investors  and  traders 
are  likely  to  go  easy;  certainly  they  are  likely  to  be  cautious. 

It,  nevertheless,  takes  a  bit  of  courage  to  adopt  a  major 
bearish  attitude  as  long  as  one  would  only  like  to  control 
Inflation,  without  having  shown  an  ability  to  do  it  intelligently. 

If  we  see,  therefore,  that  the  short  interest  on  the  New  York 
board  now  is  at  19-yeai’  high  levels,  we  must  either  applaud 
American  traders  for  their  courage  or  we  must  wonder  what 
they  know.  There  were  no  less  than  132  issues  on  April  15th 
in  which  the  short  interest  exceeded  5,000  shares.  This  is  looked 
upon  as  significant  by  Wall  Street,  which,  of  course,  right  now 
has  nothing  else  of  any  significance  to  study. 

INTERESTING  “RREWERIES’’  MOVE 

An  interesting  move  took  place  on  the  Montreal  board  in 
Wednesday’s  trading  when,  in  a  generally  listless  market, 
National  Breweries  gained  $1  a  share.  National  Breweries 
shareholders  have  not  had  a  great  deal  to  be  enthused  about 
these  past  niontlis.  and  anything  that  looks  brighter  than  usual 
is  mighty  welcome,  of  course. 

The  oils  have  not  done  much  these  past  few  days.  ’The 
arrival  of  the  first  load  of  Alberta  crude  at  Sarnia,  while  one 
of  the  most  important  developments  in  Canadian  economic  his-  ! 
tory,  nevertheless  has  been  anticipated  for  some  time  now  and  I 
no  market  activity  was  looked  for  on  the  day  of  the  Actual 
accomplishment.  The  oil  position  is  very  sound,  of  course,  and  I 
investors  who  increasingly  flock  into  the  oil  share  market  might  ! 
do  well  to  make  a  special  study  of  it.  | 

Ther  are  now  so  many  good  companies  in  the  field,  with  | 
strong  cash  resources,  with  exceptional  management  and  with  | 
proven  oil  in  the  ground,  that  the  investor  can  enjoy  a  wide 
variety  without  ever  having  to  stick  his  finger  and  his  money 
into  the  occasional  weak  affair  which  is  showing  up  from  time 
to  time.  Companies,  junior  in  age  and  development,  but  senior  i 
as  far  as  indicated  prospects  are  concerned,  have  now  been 
established  in  Alberta.  Aside  from  the  big  four.  Imperial  and  j 
B.A.;  Royalite  and  McColl  Frontenac,  all  of  which  have  sub¬ 
stantial  interests  of  a  productive  nature,  there  are  good  com-  j 
panics  like  Home  and  Anglo,  Cons.  Calvan  and  Selburn,  Pacific 
and  a  dozen  or  so  other  companies  whose  growth  can  almost  | 
be  guaranteed.  j  i 

But  while  the  investor  who  looks  for  long  term  growth  can 
see  many  obvious  lines  into  which  he  might  put  his  money,  it 
should  not  be  overlooked  that  oil  in  the  west  has  also  had  a  , 
considerable  impact  on  manufacturing  and  other  industries  whose  i 
facilities  are  required  to  get  the  oil  from  the  ground.  I 

Canadians  actually  can  put  aside  short  term  considerations  ' 
of  inflation  or  deflation,  of  political  winds  that  might  blow  j 
here  and  there.  It  is  now  quite  possible,  even  for  the  average 
man,  to  draw  a  picture  for  himself  along  the  lines  of  w'hich  he 
can  measure  the  growth  of  his  estate.  Provided,  of  course, 
that  he  need  not  pay  much  heed  to  purely  short  term  fluctua¬ 
tions  which  will  be  with  us  as  long  as  there  arc  markets. 

I 


MARKET  AVERAGES  AND  VOLUME 


U.S.  Mutual  Funds 
Set  New  Records 

i  _ 

Operations  for  First  '51 
Quarter  Maintain  Con¬ 
sistent  Gains  Since  '41 

I  New  York.— New  high  records  in  ! 
j  total  assets  and  sales  of  shares  of 
!  “mutual  funds.’’  or  open-end  in- 
'  vestment  companies,  were  attained  j 
!  during  the  first  quarter  of  1951.  ^ 
the  National  Association  of  Invest-  ' 
ment  Companies  announced  yester-  i 
day.  Total  assets  have  increa.sed  | 

I  in  ever>'  year  since  1941.  the  asso-  I 
elation  report  points  out. 

Total  net  a.ssets  of  100  mutual  i 
I  funds  on  March  31.  1951  amounted 
'  to  $2,663,755,000.  an  increase  of 
$133,192,000  over  December  31, 

‘  1950  and  $544,300,000  over  March 
31,  1950,  according  to  a  compila- 
'  tion  by  the  Association.  ! 

Sales  of  new  shares  during  the  ; 
first  quarter  of  1951  aggregated  I 
;  $177,696,000  and  compared  with  j 
$135,372,000  during  the  last  quar¬ 
ter  of  1950  and  $140,356,000  dur¬ 
ing  the  March  quarter  a  year  ago. 
Net  sales,  after  redemptions, 
amounted  to  $73,227,000  during  the 
March.  1951  quarter  compared 
'  with  $52,606,000  for  the  previotis 
I  quarter  and  $84,325,000  for  the 
j  first  quarter  last  year.  Shares  of 
j  mutual  funds,  it  is  pointed  out.  are 
'  redeemable  at  any  time  at  the  op¬ 
tion  of  the  holder. 

The  report  covers  all  the  open- 
end  or  mutual  fund  members  of 
the  association,  but  does  not  in¬ 
clude  the  closed-end  members. 
(Jlose-end  investment  companies  do 
not  continuously  offer  shares  to 
the  public.  ’Their  outstanding 
securities  are  listed  on  stock  ex¬ 
changes  or  traded  in  the  open  mar¬ 
ket. 

Statistics  on  the  closed-end  com¬ 
panies  are  compiled  semi-annually 
by  the  association  as  of  June  30 
j  and  December  31. 

I - 

{Henry  Morgan  Plans 
{New  Preferred  Issue 

I  At  3  special  general  meeting 
!  called  for  Saturday  May  12,  hold- 
I  ers  of  the  4  %  preferred  shares 

I  of  Henry  Morgan  A  Co.  Ltd.  ivill 
■  be  asked  to  consider  the  authori- 
'  zation  and  creation  of  10.000 
I  shares  of  $100  par  value  5%  pre- 
'  ferred  stock. 

i  Company  desires  to  raise  $1.- 
i  000,000  of  additional  preferred 
I  stock  capital  in  order  to  finance 
I  the  growth  of  its  business,  and  to 
meet  the  demands  for  additional 
working  capital  occasioned  by  an 
I  Increased  volume  of  sales  and  the 
;  current  high  level  of  prices.  In 
jMay,  1949,  $2,500,000  of  4?4% 

I  preferred  stock  was  authorized,  of 
!  which  $1,500,000  was  issued  at 
I  that  time. 

The  company  proposes  to  pro- 
i  vide  for  a  dividend  rate  of  5%, 

!  which  will  involve  the  cancellation 
I  of  the  authorized  but  unissued 
j4?4%  preferred  and  the  creation 
I  of  a  like  amount  of  5%  preferred. 

I  It  is  understood  that  a  public 
j  offering  of  the  $1,000,000  of  5% 
i  preferred  will  probably  be  made 
j  as  soon  as  the  issue  has  been  ap-  ' 
I  proved  by  the  shareholders  at  the 
I  special  general  meeting. 

During  the  past  year  company 
redeemed  450  shares  of  its  4%  % 
j  $100  par  value  preferred  shares  ' 
I  leaving  14.500  shares  outstanding  i 
j  at  the  fiscal  year-end.  In  addition  1 
i  there  were  312,057  shares  of  no  i 
,  par  value  common  share.s  out-  i  ' 
!  standing.  ^  i 

I  Panama  seceded  from  Colombia  j  I 
in  1903  and  became  a  separate  re-  ' 
public.  ) 


Echoes 

from  the 

MARKET  PLACE 


i  '  The  past  week  brought  the  test 
of  the  first  major  provincial  bond 
issue  since  the  change  in  our 
I  money  policies  and  with  it  a  num- 
^  ber  of  readjustments  in  the  provin- 
'  cial  list.  If  it  did  not  produce  a 
i  very  much  larger  volume  of  overall 
I  trading  it  certainly  produced  a 
j  great  deal  of  quoting  and  yield  j 
'■  measuring  all  around.  i 

I  In  less  than  half  a  year  the ; 
clock  on  “bond  street",  has  been  j 
turned  back  ten  years  and  more.  ' 
Bond  yields  are  again  where  they  j 
.stood  in  the  thirties  and  bond  | 
investments  have  again  taken  on  , 

!  that  speculative  character  of  j 
i  which  they  had  been  deprived  dur- 1 
!  ing  the  intervening  period  of  a  j 
{market  managed  lor  the  e.xchi- 
sive  convenience  and  benefit  of  • 
the  Department  of  Finance. 

No  wonder  that  there  .should  i 
still  be  a  lot  of  cautious  test-  j 
ing.  But  there  can  be  no  doubt ' 
that  there  is  an  entirely  new  inter- , 
e.st  in  the  bond  market.  Bonds 
loom  larger  again  in  the  con¬ 
siderations  of  the  average  investor. , 
There  is  a  new  trend  towards  | 
diversified,  balanced  investment  i 
portfolios  —  bonds,  preferred  and 
common  stocks  —  as  in  the  good 
old  days.  Some  of  the  mutual 
funds,  notably  Investors’  Mutual, 
showed  changes  in  that  direction 
in  their  latest  statements. 

*  *  * 

There  was  no  change  in  Canada 
bonds  except  for  a  slight  techni¬ 
cal  correction  of  the  3/'66's  which 
had  been  out  of  line.  They  are  ] 
quoted  at  97,  the  63's  at  97i,i,  the  i 
62’s  at  97^8,  the  60’s  at  98  ^<8,  the  ; 
59’s  at  9^4,  the  57’s  at  99'^  and  , 
the  56  at  100.  It's  a  more  orderly 
picture  than  had  prevailed  for  | 
quite  some  time. 

In  New  York  —  and  incidcnlly 
also  in  London  —  government 
bonds  firmed  in  the  past  few  days. 

¥  «  «  ' 

Algoma  Central  and  Hudson 
Bay  Railway,  in  arrears  for  20  ' 
years,  paid  3%  interest  this  week,  i 
last  year  it  had  pajd  1  cent,  i 
Earnings  are  picking  up  fast  as 
the  entire  Algoma  district  is  com-  ' 
ing  to  new  life  with  the  wider 
scope  of  iron  ore  mining.  Earn-  j 
ings  in  1950  were  $800,000  over  . 
1949,  this  year’s  January  earn¬ 
ings  $132,000  over  last  January. 
Arrears  on  the  5%  bond  now 
amount  to  $103. 

The  bond  has  been  picking  up 
fast  as  a  result  of  the  favorable 
earning  picture.  At  the  end  of 
December  is  was  quoted  at  84.  at 
the  end  of  January  at  98  and  pres-  1 
ently  it  is  being  traded  around  108.  j 
4^  ¥ 

Alaska  Pine  financing  of  the ; 

[  order  of  some  $15  million  is  ex-  1 
pected  any  day — and  the  terms  of  | 
the  offering  are  awaited  with  in-  i 
terest  on  the  street.  They  may 
give  a  lead  to  a  market  which  is 
still  very  undecided  as  to  what  a  j 
corporation  bond  should  be  worth  | 
these  days. 

¥  «  4^ 

The  street  believes  that  it  may 
take  pntario  Hydro  another  month 
oi-  so  of  formalities  with  the 
S.E.C.  before  it  can  place  the  $50 
million  issue  in  New  York.  The 
conditions  will  not  be  quite  the 
same,  as  Quebec  managed  still  to 
get  a  few  weeks  ago.  These  Que¬ 
bec  bonds  with  a  2't8  coupon  which 
were  offered  at  9714  have  been 
marked  down  to  94  in  New  York. 


jMonfroal  Bond  Traders 
INow  Slate  of  Officers 

W.  T.  K.  Collier,  of  Collier,  Nor¬ 
ris  A  Quinlan,  Ltd.,  has  been  nam- 
j  ed  honorary  president  of  the 
I  Montreal  Bond  Traders'  Assn,  j 
'  Other  officers  include:  honorary 
:  vice-presidents:  W.  K.  Davis.  Mc¬ 
Leod,  Young.  Weir  A  Co.  Ltd.:  H. 
Geoffrion,  Geoffrion,  Robert  and 
;  Gelinas.  Inc.;  A.  D.  Hunt.  W.  C. 
i  Pitfield  A  Co.  Ltd;  and  G.  C.  Wil- 
j  kins.  Mead  &  Co.,  Ltd. 

Executive  committee  consists  of ; 

I  R.  Ca.sgrain.  Casgrain  A  Co.  Ltd. 

!  president,  T.  H.  Cummings,  Royal 
I  Bank  of  Canada:  A.  McCormack, 
i  Nesbitt.  Thoiruson  &  Co.  Ltd.;  P.  M. 
Fisher.  A.  E.  Ames  A  Co.,  Ltd.;  B. 
de  Brejme.  L.  G.  Beaubien  &  Co. 
Ltd.;  D.  Gatehouse.  Royal  Securi- 
tiess  Corp.  Ltd.  and  W.  G.  Pepall. 
Bell  Gouinlock  A  Co..  Ltd. 

Investment  Courses  In 
Nine  Cities  Last  Winter 

Short  courses  for  the  general 
public  on  "How  to  Invest"  were 
held  in  nine  Canadian  cities  la.st 
winter.  Attendance  in  all  cities 
wa.s  gratifying  and  public  de-  i 
'mand  would  indicate  that  invest¬ 
ment  courses  may  be<-ome  a  reg¬ 
ular  subject  of  instruction  in  adult 
evening  classes.  These  courses  j 
have  been  organised  by  the  local  ' 
branches  of  the  Investment  Deal¬ 
ers  Association  of  Canada. 

A  special  forum  is  being  held  . 
at  the  annual  meeting  at  Jasper 
Park  Lodge  on  June  12th  to  study  ' 


,  the  experience  gained  thla  wintW 
and  to  decide  on  changes  to  bo 
made  in  future  courses. 


Government 

•>4 

Corporation 

Seenrities 

Enqmriea  invUtd 


A.  E.  Ames  &  Co. 


Btuinett  EttMUtud  1889 

MONTREAL 

ToaoNTa  •iMNi.ao  oaaoouvra 

VierORIA  NtWVORR  taNBBN.aN«i 


As  principMls,  we  offer 

THE  HYDRO-ELECTRIC  POWER 
COMMISSION  OF  ONTARIO 

3H%  Bonds  ' 

Maturing  May  1,  1966 
Guaranteed  as  to  principal  and  interest 
by  the 

Province  of  Ontario 
Price:  to  yield  3.54% 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street,  West 


Cornerstones 

for  communities 

Schools,  hospitals,  playgrounds,  parks, 
roads,  sidewalks,  waterworks  —  all  these 
must  have  a  beginning.  Usually  they  are 
born  as  proposals  at  Council  meetings,  go¬ 
ing  finally  before  the  people  for  approval. 
But  even  before  the  first  sod  is  turned  and 
the  first  stone  laid  there  must  be  funds. 

As  underwriters  and  distributors  of  seebri- 
ties  for  municipal  projects  such  as  these, 
we  have  enjoyed  sharing  in  the  development 
and  progress  of  our  country. 


DoHimoH  SEicuRines 

C9RP?l.liIMlTeD 

EetMithed  1901 

loeosio  HeNTSEM.  NtWYOeK  U)M)ON.ENC.  WINNIKa  VAlieOOVER  HCTOK* 
CALMSY  LONDON  KirCWNSN  HO.tTON  OTTAWA  QUEKC  HALIFAX  SAIHT  JOHN 

/n  lames  Street  West.  Montreal.  Canada 


Preferred  Shares  Of  Leading  Food 
Company  Offer  4.61A  Return 
On  Your  Money 

From  coast  to  roast  in  Canaila  and  in  the  L  nited  States, 
the  name  of  Weston  is  »ell  and  favourahly  known  as  a 
nianiilactnrer  and  distributor  of  fine  liisciiits.  bread,  rakes 
and  other  qualitt  food  products.  In  Canaila.  the  \$  eston 
lAganizutioii  inrhides  some  of  the  oldest  and  best  knowu 
roiiipaiiies  in  the  fiMHi  business  such  as  M  illiam  Neilson, 
Limited,  MrfWinirk's  Limited. M  illiam  I'attersoii  Limited, 
J)r. .lacksoii  Foods  Limited  mid  Western  (irocers.  l.imited. 
.4  substantial  interest  is  also  held  in  Ixiblaw  Groreterias 
Go..  Limited,  one  of  Canada's  largest  chain  food  store 
companies. 

For  a  sinind  investment  with  attracti^e  income,  as 
principals,  we  offer  for  sale ; 

George  Weston  Limited 

Cumulative  Redeemable  Preferred  Share* 
(Par  Value  $100) 

IMce:  $97.50  per  share  and  accrued  dividend 
to  yield  4.61% 

These  preferred  shares — 

—  are  preferred  as  to  capital  and  as  to  dividends  which 
accrue  from  April  2.3,  1951. 

—  are  redeemable  at  104. 

are  supported  by  net  tangible  assets  equivalent  to 
1234  per  share. 

—  are  entitled  to  a  dividend  rate  of  4^2%  annum 
payable  quarterly.  Consolidated  net  profits  have 
covereil  maximum  annual  preferred  dividend  require¬ 
ments  of  $540,000  over  2..5()  times  on  the  average  for 
the  past  10  years  and  over  3.50  times  for  1950. 

—  are  considered  legal  for  investment  by  insurance 
companies. 

Application  has  been  made  for  listing  these  shares  on  the 
Toronto,  Montreal  and  Vancouver  stock  exchanges. 


Toronto,  Montreal  and  Vancouver  stock  exchanges. 

George  Weston  limited  has  had  an  excellent  dividend 
record  having  paid  regular  dividends  on  its  outstanding 
preferred  stocks  ever  since  incorporation  in  1928  and 
on  its  common  shares  since  1930  without  any  reduction. 

For  additional  details,  we  shall  be  glad  to  send  you  a  copy 
of  the  official  prospectus. 

Phone,  wire  or  mail  your  order  today. 

M<LeOO,YoUHO.WeIR  «  COMMMY 

tmiTiD 

50  King  StrBBt  WbsI  276  St.  JamBt  StrBBt  West 

Toronto  Montrool 

T*l*^ii*:  UAflf  4-01*1  MArh*Uf  41*1 

OttlMAi  TaranW,  HanllWn,  Un4««,  Onawa,  Wlaal*a*,  Maalraal,  Naw  Vai* 


50  King  StroBt  Wost 
Toronto 


4  THE  FINANCIAL  TIMES,  APRIL  27,  1951  — 

Wide  1950  Gain 

In  Earnings  Of  Annual  report  for  1950  of  Lang- 

*  ley's  Ltd.,  Toronto  foundry  organ- 

An#vl#%  MAUfrAiin#!  ization.  shows  effects  of  strike  of 
AnQI0*l«6WT0UnU.  company's  workers  during  year, 

_  net  earnings  after  all  charges 

Ki  ,  ,1  n  LI  i  amounting  to  only  $1,703  as  com- 

Net  more  than  Double  .  523,904  m  i949. 

Previous  Year  S  Figure  j  Balance  sheet  shows  net  work- 
at  Eguivalent  of  $1.06'**’?  capital  up  at  $249,172  from 
J»  e  $206,338  at  end  of  previous  year 

a  onare  1  investments  of 

$170,692  as  compared  with  $134,- 
T.'083, 

KpI  Kariiinfis  .  ,"i,8M,i;a  2,8iis,:i,s:.  ,  directors'  report,  George  S.  : 


iProv'l  Transport  IXo-sP^TJ? 

I  Reports  Further  j  TORONTO.  —  Immediate 

i  •  i  tiohs  in  gasoline  prices  in  all 

fQCn  {prairie  provinces  and  in  fi 
Mollis  lOr  I  #«/W  prices  in  most  of  the  prairii 


I  International  Coal 
!  Earnings  Off  Wideiy 


Leporis  runner  j  TORONTO.  —  Immediate  reduc-  Annual  report  of  International 

i  tiohs  in  gasoline  prices  in  all  three  Coal  and  Coke  Co.  Ltd.  for  1950 

fuCn  {prairie  provinces  and  in  fuel  oil  shows  net  earnings  down  widely 

I0III5  lOl  I  #«/W  I  prices  in  most  of  the  prairie  area  at  $30,243,  equal  to  1  cent  a  share 

_  I  were  announced  this  week  by  Im-  on  stock,  from  previous  year’s  tig- 

P  Ir  ‘  P  perial  Oil.  Reductions  coincided  ure  of  $182,248,  or  6  cents  a 

un  rNew  reak  in  ■'©ve-  share. 

nues  Established  during  j  to  permit  its  movement  into  the  Net  working  capital  was  well 
Year  Net  farninas  Ud  market,  roughly  1,800  maintained  being  only  $55,000 

i  cji  cl  ^  ^  I  miles  away.  The  first  shipment  lower  at  $1,376,882. 


at  $1.54  a  Share 


!  arrived  at  Sarnia  during  week  in  Directors’  report  states  that 


S.S.  "Imperial  Leduc.’’  1 


outlook  is  obscure  due  to  compe- 


Can.  Forgings 
Earnings  Gain 

Improved  Results  Ac¬ 
crue  from  Increased 
Sales  and  Economies 


pf*  sharr'***  '  i  In  directors’  report,  George  S. 

Work.  LiipiiaV  .  2-.>. 071.812  2n.7oi.:i(i.7  Langley,  president,  states  that  he 

Annual  report  of  Anglo-New- ,  helieves  results  would  have  been 
foundland  Development  Co.  Ltd.,  quite  satisfactory  had  it  not  been 
for  19.50  shows  net  earnings  more  ,  fur  fh®  strike  which  re.sulted  in  the 
than  double  those  for  preceding  '  permanent  closing  and  sale  of  the 
year,  reflecting  stronger  demand  I  Spadina  plant  at  Toronto. 

and  higher  prices  for  all  products  - - 

of  company  during  period.  j  ^  v  • 

Despite  expenditures  on  capital  I  OrOiriGS 

account  of  over  $2  million,  net  i  ^  ^ 

working  capital  increased  by  : 

about  $1.3  million  and  current!  tOllllliyi  ^Cllll 
rates  was  somewhat  higher  at  5»4  j  _ 

..  .  ^  .  f  i  Improved  Results  Ac- 

Pointmg  out  in  directors  report  “  ,  .  , 

that  improvement  in  market  condi-  crue  from  Increased 

tions  which  began  late  in  1949  was  Sales  and  Economies 

sustained  throughout  1950,  Elliott  - 

M.  Little,  president,  states  that  1950  i94» 

any  forecast  of  future  prospects  is  op„.  *  Pr„m  ..  .  .wV.-.ns 
unusually  difficult  at  this  time  be-  N»t  EamingK  ...  147.481  121.419 

cause  there  are  so  many  abnormal  Pf  .  , 

factors.  Plans  for  defense  spend¬ 
ing  will  likely  keep  North  Ameri-  Annual  report  of  Canada  . 
can  business  operating  in  high  Foundries  and  Forgings  Ltd  re- 
gear  for  the  predictable  future,  as-  |  ^^®cts  expansion  in  sales  volume  ^ 
auring  good  demand  for  the  com-  i  P«st  year  as  compared  . 

pany’s  products,  he  adds.  19^9'  operating  profit  and 

^  ^  ^  !  net  earnings  in  both  cases  show- 

Increased  taxes  to  pay  for  de- ,  improvement, 

fense  preparation,  president  says,  |  ,  ..... 

however  are  a  practical  certainty  '  ^  substantial  capi-  , 

and  also,  labor  and  material  short- I  expenditures  last  year,  net  | 

ages  will  develop  and  become  { capital  shows  some  de- , 
more  and  more  serious  as  the  de-  ^ree  of  contraction  but  remains  , 
fence  program  gains  momentum,  at  impressive  figure  of  $1,341,719  , 

With  current  assets  at  a  ratio  of 

The  program  of  machine  speed-  4  5  liabilities.  I 

up  at  the  pulp  and  paper  mills 

neared  completion  in  1950  and  sub-  Presentmg  report  on  behalf 

stantial  progress  generally  was  f  du-ectors  W  M.  Weir  pres.-  ; 

„  ,  ..  _ dent,  pointed  out  that  higher  pro- 

made  on  the  company  s  rehabili-  reflected  areater  ' 

tation  program  with  a  total  of  letiected  greater 

$2,161,773  spent  for  capital  expen-  sales  volume  rather  than  increased 

ditures.  It  is  estimated  that  some 

11  u  ««  *  proved  production  methods  and 

$5,500,000  will  be  spent  over  the  ^  ^  ^  . 

next  three  or  four  ?ears  to  com-  f^^trol  of  expenses  have 

plete  the  rehabilitation  program.  ri  u  e  .  ^ 

...  ■  c  1  U-.  /-I  u  The  greater  sales  volume  came  , 

Gaspecia  Sulphite  Corp..  a  sub- 

sidiary,  produced  a  net  profit  of  -j,,  ,  at  vpo..  nnd  I 


1950  1949 

$  s 

.727,508  280.800 

147.481  121.419 

3.92  3.32 

1.341.719  1.473.550 


I  o’  '$  i  Imperial  posted  price  for  tition  from  oil  for  rail  locomo- 

I  dm,,  npyriitio  1 1 ..■.28,.">25  1(1,4111.78.3  I  Redwa ter  crude  is  now  $2.44  at  tives  and  industrial  plants.  During 
!  Nl'T'  Kimi'in'iI"'’ .  .  .  ■'iiLon  I  f’’®  well,  down  29  cents,  making  1950^  lower  coal  sales  resulted  in 

I  ivr  sh«iT  L.'.i  1.18  I  competitive  with  Illinois  crude  only  178  days  worked,  against 

,Wo.kin«  capiiai  !.2i..-.(.j  oo7,o,t.t  |  at  Sarnia.  Other  Imperial  post-  23.3 ’i  in  1949.  Improvement  is  an- 

;  Annual  report  of  ‘Provincial  ,  ings  are:  Leduc.  $2.61,  down  44  ticipated  in  operations  from  cur- 
;  Transport  Co.,  for  1950,  reflects  |  cents,  and  Turner  Valley  (41  |  rent  year,  1951. 

I  another  year  of  new  records  in  degree  gravity  crude)  $3.10,  down  1  ‘  '  _ 

I  operations  with  gross  revenues,  op-  35  cents. 

derating  income  and  net  earnings  I  Imperial’s  wholesale  gasoline,  I  AsfnAr 

all  showing  marked  gains  over  fig-  j  kerosene  and  naphtha  prices  are  |  I/QVD  LvulllCl 
ures  for  preceding  year.  Passenger  reduced  one  cent  a  gallon  in  Mani-  ■%  I  * 
revenues  for  year  were  at  a  new  toba,  nearly  all  of  Saskatchewan  KAAlfinflC  IjAWn 
high  level  of  $11,354,250.  up  over  and  the  northern  half  of  Alberta.  w  II 

$1.1  million  from  total  for  1949.  In  southern  Alberta  and  a  few  - 

Costs  of  labour  and  materials  Saskatchewan  points  the  reduction  AnnUfll  Meeting  Told  of 
again  reached  higher  levels,  and  is  half  a  cent  a  gallon.  In  a  few  ^  *  L*  A 

more  miles  were  operated,  result-  places  in  the  two  provinces  the  'JverSTOCiCing  end  L./On- 
ing  in  an  increase  in  total  operat-  reductions  range  between  half  a  ditions  Buying  Among 

ing  expenses  of  $827,529  to  $9,248,-  cent  and  a  cent.  Retailors 

149.  Provision  for  income  taxes  Li?ht  fuel  oil  prices  are  half  a  _ 

w-is  up  $9.5,832  to  $382,811.  cent  a  gallon  lower  in  Manitoba  shipments  of  Davis  Leather 

The  balance  sheet  shows  curre_nt  nearly  all  of  Saskatchewan  and  ^o.  Ltd.,  were  on  a  satisfactory 
*2'9^5,320  to  $3.-  the  northern  half  of  Alberta.  j,asia  during  first  quarter  of  this 

001,309  which  >nclude.s  a  new  item  - -  j  ^  cairdner,  president,  told 

.  «  Vv.  r U  shareholders  at  annual  meeting  in 

of$518.419^Thebook  cost  of  fixed  lyidrCOIII  Toronto  this  week.  New  business 

i-  •  II  *"  q'^arter.  he  said,  how- 

$12,494,390,  an  increa.se  of  $1.(04,-  ll|%  ever,  fell  far  short  of  expecta- 

110  over  the  previous  year.  Motor  kQllllllUj  tions 

coaches  and  equipment  increased  _  _ .  ’  ...  ... 

by  $1,260,512  to  $9,590,282,  and  ^  ^  ^T^LI  r-  x  ^  disappointing  bookings  Mr. 

investment  in  land  and  buildings  On  Considerably  Greaf-  Gairdner  said,  reflect  overstocking 

by  .nd  er  Bu.in.s.  Volume  Pp  fitSr  ra  “uLnrbXbu" 

widely  at  $312,274  .ud  bb..e„  .be  >„d„.i 


Davis  Leather 
Bookings  Down 

Annual  Meeting  Told  of 
Overstocicing  and  Con¬ 
ditions  Buying  Among 
Retailers 

— 

Shipments  of  Davis  Leather 


of  call  loans  of  $650,000,  and  cash  ^  a  a  • 

of  $518,419.  The  book  cost  of  fixed  t  011  iyigrfOIII 
assets  at  December  31,  1950,  was  * 

$12,494,390,  an  increase  of  $1,704,- 
110  over  the  previous  year.  Motor  bQllllllUS 
coaches  and  equipment  increased  _ 

by  $1,260,512  to  $9,590,282,  and  OP* 
investment  in  land  and  buildings  L»OnSI( 

by  $214,355  and  $161,062  respect-  er  Busine 

ively.  To  provide  in  part  for  cost  Widelv  a 

of  new  buses,  an  issue  ivas  made  ' 

of  $1,000,000  3f:t>  equipment  trust  ~ 

certificates.  Series  “B”,  maturing 
$200,000  annually,  June  15,  1951-  ••• 

1955  inclusive.  All  other  capital  work.  Capital  ’  .’. 
expenditures  were  provided  from  Reflecting  a 


1950  1949 

t  $ 

312.274  28.(5$ 

0.07 

1,992,254  1,870,790 


ers  and  sellers  in  the  industry 
due  to  price  freezing  and  rollback 
policy  in  the  U.S. 

The  spring  retail  season  has 
been  hampered  by  the  general  rise 
in  prices,  Mr.  Gairdner  told  the 


expenauures  were  provmea  irom  Reflecting  a  year  of  improved  "feting  explaining  that  the  pub- 
the  company’s  own  resources.  !  hii.ineas  volume  CannHinn  -vrarenni  explaining  inai  rne  puo- 

An  amount  of  S159  741  f,...  Canadian  Marconi  jjc  has  not  been  as  able  to  buy 

An  amount  ot  aue  reports  for  year  1950  net  earn-  in  eame  mhio  »oia 

March  15, 1951,  of  refundable  taxes  ;  *  tnyovi  „n  uridoiv  Cnnm  same  volume.  This,  he  said, 

for  1945,  was  transferred  to  cur-  i  r^yjous^vear’^flgure  of  $26  656  manufac- 

rent  Assets  and  surnlus  accounts  *  years  figure  of  $26,6,)6.  turers  level,  but  the  next  few 

Net  was  equivalent  to  7  cents  a  should  dear  inventories 


plete  the  rehabilitation  program,  contributed. 

...  ■  n  .  u-»  /-I  u  The  greater  sales  volume  came 

Gaspecia  Sulphite  Corp..  a  sub- 

loso  “  "  ^  flTh  ’*nf»l®d  orders  at  the  year  end 

were  greater  than  at  the  end  of 
a  deficit  of  $190,274  in  1949.  Substantial  capital  expendi- 

The  Buchans  Mine  of  Terra  fm.gg  were  undertaken,  report 
Nova  Properties,  Ltd.,  in  the  Red  gfates,  to  maintain  the  company’s 
Indian  Lake  mining  area,  another  competitiv’e  position. 


This  navment  completed  “refund- 1  ..  eMuivaieiu,  lo  cenis  a  weeks  should  clear  inventories 

Ihle  taxeT’’  "hf®  on  stock.  In  balance  sheet,  clar  the  way  for  normal  vol- 

Traffir  On  the  rmvanl  working  capital  is  shown  up  at  „f  f^n  business. 

1  raffle  «n  the  l  p« aril  ,  $i, 992.454  from  $1,670,790  with  _  ^  . 

There  was  a  slight  reduction  in  I  $370,000  high-  «’‘P*-®s«®d  that  im- 

number  of  passengers  carried  in  |  $4,619,471  and  current  liabi-  restrictions  will  be 

19,50.  report  shows.  The  interur- !  ,^^3  ^^out  $50,000  at  $2,575,-  by  producers  of  dur- 

ban  companies  carried  18.906,285,  j  able  goods,  and  that  to  some  ex- 

a  decrease  from  the  alltime  peak  Rpnnri  sicmpd  hv  q  •vt  ir-ni  tent  the  shoe  and  leather  and  al- 


able  goods,  and  that  to  some  ex¬ 
tent  the  shoe  and  leather  and  al- 


subsidiary  operated  continuously 
throughout  1950.  Crude  ore  milled 
totalled  328,000  tons,  6,000  less 
than  in  1949. 

Grade  was  slightly  lower  but  net 
Jncome  was  substantially  higher 
due  to  higher  selling  prices. 


Can.  Malting  Shipments 
Ahead  for  Current  Year 


Jncome  was  substantially  higher  ;  Shipments  of  Canada  Malting 
due  to  higher  selling  prices.  i  Co.  Ltd.,  to  date  in  1951  are  i 
Ore  reserves  at  Buchans  at  the  '  slightly  ahead  of  the  correspond-  , 
vearend  ainounted  to  3.555,000  1  P®"®^  of  1^50.  Eric  S.  Clarke, 

tons  of  assured  and  probable  ore,  I  Pi-esident  and  managing  directoi., 
an  increase  of  231,000  tons  over  {  ‘0*^  shareholders  at  the  annual 

meeting.  Domestic  and  export  1 

,  shipments  are  both  better  than 
Montmorency  Shipping,  Ltd.,  j  , 

another  subsidiarv,  made  a  net  „  ^  ^  ! 

profit  of  $98,063  in  1950,  which.  .  '''h.ch  totalled 

added  to  the  amount  brought  for-  f.7«0.138  at  December  31st  are 
ward  in  previous  vear.  totals  ^e  steadily  reduced 

$120,330,  which  has  been  carried  f  shipments  are  made, 

forward  in  books  of  parent  com-  ^arge  indebtedness  at  the  year 
^  end,  he  pointed  out,  is  not  an  un- 

^  _  usual  situation  in  the  malting 

_  business  as,  when  the  bulk  of  bar-  ^ 

A  I  Am  ^®^'  purchases  are  being  completed,  , 

%iwl  heavy  loans  are  required  and  these  ' 

I  I  44*  I  are  reduced  as  shipments  are  j 

UUtlOCk  Mixed  T*’®  low  point  for  bank  ad¬ 

vances  is  usually  in  the  late  sum- 


Demand  Strong  but  Ma-  i - 

terial  Supplies  Pose!  Lewis  Bros.  Reports 
Operating  Problem  !  Earnings  Up  Widely 


Shareholders  of  Asbestos  Cor¬ 
poration  Ltd.  were  told  by  A.  L.  | 
Penhale,  president  and  managing  | 
director,  at  annual  meeting  during  | 
past  week  that  demand  continues  { 
strong  for  all  grades  of  asbestos 
In  spite  of  mounting  supply  diffi¬ 
culties  and  credit  retrend  toward 
a  wartime  economy  in  Canada  and 
the  United  States.  “Some  mar-  ■ 
kets’’  he  said,  “may  yet  be  closed  | 
or  contracted  as  a  result  of  these  ! 
conditions,  but  so  far  there  has  ' 
ben  no  curtailment.” 

Asbestos  fibre  has  recently  been  I 
officially  designated  an  “essential  { 
material”  for  defense  purposes. 
While  this  ruling  may  be  of  as¬ 
sistance  to  the  company  in  the  , 
procurement  of  supplies,  it  may  , 
also  bring  about  some  measure  of 
control  over  distribution  of  com¬ 
pany's  product  should  the  industry 
find  itself  unable  to  supply  all  the  i 
fibre  needed  for  defense  purposes,  j 
he  declared.  j 

Besides  constantly  rising  mate-  [ 
rial  costs,  company  is  faced  with 
a  critical  supply  situation  in  re¬ 
spect  of  many  of  the  materials  it ! 
requires,  particularly  steel,  upon  ; 
which  the  Industry  is  dependent  | 
for  day-to-day  operation.  Such  : 
factors  could  adversely  effect  op¬ 
erating  results  this  year.  1 

Company  intends  to  develop  a  ' 
hew  orebody  adjacent  to  its  Vimy  j 
Ridge  mipe  and  certain  funds  have  | 
already  been  set  aside  to  help  ! 
finance  this  project.  1 

The  contemplated  program  will  j 
take  several  years  and  a  good  I 
many  millions  of  dollars  to  com¬ 
plete.  Agood  proportion  of  earn¬ 
ings  must  be  retained  in  the  busi¬ 
ness  in  order  to  finance  such  an 
undertaking,  president  stated. 
Earnings  are  being  maintained  on  ' 
a  sstiefactory  level. 

ON  NAT’L  HOSIERY  BOARD 

At  a  recent  meeting  of  the  board 
of  directors  of  National  Hosiery 
JlhHillse  Limited,  Walter  Hardie  was 
appointed  a  director,  filling  the  I 
vacancy  caused  by  the  death  of 
Ralph  C.  Ripley,  Mr.  Hardie  has 
been  aecretary  of  the  company 
aince  1946.  | 


Annual  report  of  Lewis  Bros. 
Ltd.,  Montreal  hardware  organ-  i 
j  ization,  shows  net  earnings  for 
1950  up  widely  from  preceding 
I  year  on  value  of  sales  only  slightly 
greater. 

Net  of  $238,475  for  year  under 
review  was  equal  to  $1.59  a  share 
on  capital  stock  and  compared 
j  with  1949  net  of  $140,420,  or  94 
I  cents  a  shore. 

I  In  directors’  report.  D.  H.  Allan, 
president,  states  that  a  slight  im- 
I  provement  in  sales  over  the  preced- 
I  ing  year  was  experienced  as  a  re- 
I  suit  of  increased  prices  of  mer¬ 
chandise,  rather  than  an  increase 
in  unit  sales.  Balance  sheet  shows 
^  net  working  capital  of  $1,455,844 
I  as  at  December  31st,  19,50.  which 
eompared  with  $1,300,933  at  the 
end  of  1949.  I 

j  Hiram  Walker  Head 
{Warns  on  Prospects 

^  A  cautionary  note  regarding  op¬ 
erations  of  Hiram  Walker-Goodcr- 
!  ham  &  Worts  Ltd.,  for  second  half 
of  this  year  is  sounded  by  Howard 
j  R.  Walton,  president,  in  a  letter  to 
'  shareholders  accompanying  pur- 
rent  dividend  cheques  on  com- 
■  pany’s  stock. 

,  "The  military  situation,  with  ith 
j  implications  of  higher  excise  tax, 

!  diversion  of  distilleries  to  war 
!  work  and  shortage  of  packaging 
I  supplies,”  the  Hiram  Walker  head 
'  says,  "has  stimulated  purchases 
I  by  distributors  and  retailers,  re- 
I  suiting  in  a  new  sales  record  for 
the  first  six  months  of  our  cur¬ 
rent  fiscal  year. 

“Consumers’  buying,  however, 
has  not  kept  pace,  hence  the  first 
!  six  months’  results  in  no  sense 
signify  that  the  second  half-year 
also  will  be  extraordinary.” 

REDEEMING  PREFERRED 

The -5  per  cent  cumulative  re¬ 
deemable  sinking  fund  preference 
I  shares  of  William  Nellson,  Ltd., 
j  have  been  called  for  redemption 
on  May  21  at  $101  a  share  plus  i 
I  accrued  dividend  of  $1.12  Vi  a  I 
share.  1 


of  1949  of  522,730  or  2.7%.  Un-  3^^  president  and  general  manI  will  benefit  by  a  redi- 

.seasonable  and  inclement  weather.  volume  i purchasing  power, 

particularly  during  many  week-  jggg  eonsiderably  exceeded!, 

ends,  adversely  affected  passenger  jg^g  company  entered  !  Informed,  appears  ample, 

volume  as  well  as  increasing  auto-  jgg^  3  3^^^  j,3  - - 

mobile  usage.  This  was  confined,  {  pugi^ess  than  at  any  time  since  I  Nadruco  Saks  For 
however,  to  the  short-haul,  Iowi.qxe  ..  ^ _ _  a  •.  .....  . 

fare  brackets,  while  traffic  on  the  '  thp'markpf  fnr  pnmna  v’  h  *  QuOftOr  Up  Wid6ly 

1  the  market  for  company  s  products  I  ^  ^ 

longfer  haul  routes  increased  gen- ,  Tu  u  - 

1 1  ,  -rv-zv.  iT  i  continue  to  increase  through-  c?  p  -vt  *.•  i  •rv 

erally.  By  December  (19o0),  how- '  ®  I  Sales  of  National  Drug:  and 

ever,  interurban  passengers  were  1  j  •  *  i  Chemical  Co.  of  Canada  Ltd.. 

,  .  rJl  i  However,  the  unsettled  interna- i  i.  j  •  . 

showing  an  increase.  The  Korean  !  u  •  w  i.  showed  an  increase  of  19  per  cent 

,  X.  4  J  J  I  tional  situation  may  bring  about  i  j  r-  $.  x  xL- 

situation,  for  a  time  only,  reduced  '  „  *  i  ®  ^  during  the  first  quarter  this  vear 

.44  J  x  .  X  ^  condition  where  supply  of  ma-  xi?*!.  ‘  .  , 

sightseeing  and  tourist  business.  -  _ _ _  ^  .  .  as  compared  with  the  same  period 

^4-  C4t-  1.  4  1.  J.  1.  I  L^rials  and  components  will  not  be  :  u-  u  u  x  u 

The  Sherbrooke  subsidiary  show-  I  e..ff4,4;.r,f  ir.  rr^JLi  y^Sir,  shareholders  were  told 

ed  an  increase  of  401,205  pas- I  annual  meeting  in  Montreal 

sengers  over  1949  to  7,171.W  |  during  past  week  by  C.  H.  Lander, 

while  in  Kingston  there  was  a  de-  I  3^^  *^®®  president  and  general  manager. 

crease  of  35,181  passengers  to  4,-  i _ ! _ This  substantial  increase  in 

978.272.  I  ing  from  Montreal  Central  Tremin-  sales,  president,  said  will  produce 

The  number  of  buses  in  service  j  al  to  originate  and  terminate  their  a  profit  more  than  sufficient  to 

continued  to  increase,  with  62  new  j  runs  at  the  new  terminal.  offset  increased  operating  ex- 

and  15  used  vehicles  acquired  and  In  December  1950,  company  ac-  penses  in  this  period. 

37  disposed  of,  with  521  in  opera-  •  quired  the  buses  and  goodwill  of  Discussing  the  recent  budget 
tion  at  the  end  of  19.50.  Fifty  ad-  the  passenger  transportation  or-  changes  he  pointed  out  that  in- 
ditional  new  buses  have  been  pur-  ganization  of  Canadian  Transfer  crease  in  the  sales  tax  rate  from 
chased  for  delivery  in  1951.  Company  of  Montreal.  This  busi-  eight  to  10  per  cent  applies  to 

Further  expansion  in  the  com-  ness  established  for  more  than  pratically  all  merchandise  con- 
pany's  facilities  recorded  in  the  40  years,  provides  passenger  trans-  tained  in  the  company’s  inven- 
report  includes  completion  of  the  fer  services  between  railway  sta-  tories.  The  increase  in  the  excise 
Ottawa  Terminal.  A  suitable  site  tions  in  Montreal,  and  between  tax  rate  from  15  to  25  per  cent 
was  acquired  in  Montreal  and  con-  railway  stations  and  steamships  applies 'to  many  lines.  These  in¬ 
tracts  placed  for  modern  terminal  docking  at  Montreal.  Provincial  creased  taxes  will  tend  to  swell 
facilities  to  serve  the  residential  Transport  itself  for  many  years  the  future  of  outstanding  receiv- 
and  commercial  centre  of  Eastern  has  operated  extensive  charter  ;  ables  and  cause  an  automatic  in- 
Monlreal,  making  it  possible  for  coach  and  sightseeing  operations  crease  in  the  value  of  merchan- 
many  existing  services  now  operat-  in  and  arounil  Montreal,  1  disc  now  in  stock. 


OUT 

or 

THE 

WATER 


comes  power  to  turn  night  into  day  ...  to  cook  your 
food  ...  to  wash  your  clothes.  And  just  os  important, 
electric  power  keeps  the  wheels  of  industry  producing 
stoves,  washing  machines,  refrigerators,  cars  and  other 
things  that  make  life  comfortable  and  good. 

There  is  always  something  to  save  for,  and  you  will  find 
us  delighted  to  help  you  make  saving  easy.  So  drop 
in  for  a  friendly  visit  today— and  let  us  work  out  o 
Savings  Plan  together.  Remember,  the  day  always 
comes  when  you're  glad  you  saved  I 


o  C 


mm 


Can  You  Save 

^25.00  per  Month*/ 

CANADIAN  INVESTMENT  FUND  THRIFT 
PLAN  provides  you  with  an  unique  method  of  invest¬ 
ing  quarterly  in  the  profits  of  over  60  of  Canada’s 
largest  and  strongest  companies. 

For  full  details,  fortmrd  the 
accompanyinp.  coupon.  ’ 


Ailliier,  &  Co. 

Memliers  nj 

The  InvextmeiU  Dealers'  .4ssorialivn  <>J  CAinada 

.3.30  B.4Y  STREKT  «  A.  1701  TORONTO 
Haniillon  Brantford  M  indnur  biidbiiry  Brampton 


The  issue  having  been  sold  this  advertisement  appears  as  a  matter  of  record  only. 

Outstanding  Issue 

200,000  Shares 

(no  par  value) 
of 

Great  West  Coal  Company, 

Limited 

(Incorporated  under  the  laws  of  the  Government  of  Canada) 

*  CLASS  “A” 

Cumulative  Preferential  Dividend,  Non-Callable,  Participating  Shares. 

The  Class  "A”  shares  shall  be  entitled  to  fixed  preferential  cash  dividends, 
cumulative  from  15th  February,  1951,  as  and  when  declared  by  the  Board  of 
Directors,  at  the  rate  of  50  cents  per  share  per  annum  payable  quarterly  on 
15th  day  of  February,  May,  August  and  November  in  each  year.  In  addition, 
whenever  in  any  year  dividends  aggregating  .50  cents  per  share  have  been  paid 
or  declared  on  the  Class  “B”  shares,  all  further  dividends  declared  or  paid  in 
such  year  are  to  be  paid  in  equal  amounts  per  share  on  the  Class  “A”  and 
Class  “B”  shares.  They  shall  be  non  voting  unless  four  quarterly  dividends  in 
the  aggregate  are  in  arrears,  in  which  ca.se  holders  of  such  shares  shall  be 
entitled  to  voting  rights  of  one  vote  for’each  held. 


Registrar  and  Transfer  Agents:  The  Royal  Trust  Company, 
Winnipeg,  Toronto  and  Vancouver. 


Royal  Bank  Building,  Brandon,  Manitoba 

CAPITALIZA'nON 

(after  giving  effect  to  issue  of  Supplenientary  Letters  Patent 
dated  16th  April,  1951  and  to  present  financing) 

Authorized  Issued 

4%  non-cumulative  redeemable 

Preference  Shares  ($2.00  par  value) . 160,800shrs.  160.800  shrs. 

Class  "A”  Shares  (no  par  value)... . 600,000  ”  321,600  ” 

Class  “B”  Shares  (no  par  value) . 600,000  321,600  ” 


Tlie  offering  of  these  Qass  "A”  shares  (which  have  been  purchased  from 
shareholders  of  the  Company)  did  not  represent  new  financing  by  the  Com¬ 
pany. 

These  CHass  “A”  shares  were  offered  by  us  as  principals  subject  to  prior  sale 
and  change  in  price  if,  as  and  when  accepted  by  us  and  subject  to  the  approval 
of  all  legal  details  by  Messrs.  Pitblado,  Hoskin,  Grundy,  Bennest  and  Drum- 
mond-Hay,  Ctounsel  for  the  Company  and  ourselves. 

Price:  $7.00  Per  Share  to  Yield  7.14% 

A  Prospectus  will  be  furnished  upon  request. 

Osier,  Hammoflil  &  Nanton  Limited  •  James  Richardson  &  Sons 


''V  'Ml 


YOURS  EOR  SERVICE 

IMPERIAL  BANK 

OF  CANADA 

For  the  address  of  yevr  Imperial  Bank  Branch,  see  your  Telephone  Directory 
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Supertest  Pet. 
Earnings  Gain 

Results  for  1950  Reflect 
Sales  at  AlUtime  Peak 
of  $33.7  Milliort 


Ofcr.  Incoin* 
N*t  Earninvi 
P«r  Share  .... 
Work.  Capital 


3.472.2<t  2, *02.772 
l.OC.t.tM  1.20R.82I 
13.01  10.7.S 

880.37  1,228.415 


What's  Happening  In 

B  R I TAI N  ? 

Waterlogged  Countryside  will  Cut  Sharply 
into  U.K.  Wheat  Production  —  Communist- 
inspired  "Wild-Cat"  Strikes  Point  to  Need 
for  Change  in  Labour  Laws 

By  HELVETIVS 


Annual  report  of  Superteat 
Petroleum  Corp.  for  1950  reflects 
sales  for  year  at  an  all-time  rec¬ 
ord  of  over  $33.7  million  —  ex¬ 
clusive  of  g;asoline  taxes  collected. 

In  presenting  report,  which 
shows  profits  and  earnings  mater¬ 
ially  in  excess  of  previous  year’s 
figures,  W.  L.  .Baragar,  president, 
states  that  company  was  faced 
with  rising  costs  of  operation  dur¬ 
ing  the  year,  but  the  earnings, 
while  not  reflecting  the  large  in¬ 
crease  in  business,  were  satisfac¬ 
tory. 

As  a  result  of  increased  growth 
and  earnings  it  was  decided  to  in¬ 
crease  the  dividends  on  the  com¬ 
mon  and  ordinary  shares  and  a 
rate  of  $4  per  annum  was  set  up 
before  the  yearend. 

During  1950,  capital  account 
spending  totalled  $2,, 070, 931. 


London  (by  mail)  —  Through 
continuous  wet  weather  British 
farmers  are  facing  the  most  ser- 
j  ious  sowing  emergency  for  30 
years.  It  is  estimated  that  the  na- 
i  tion’s  w’heat  target  of  2, .500,000 
j  acres  will  fall  short  by  500,000 
I  acres  and  this  estimate  may  prove 
generous. 

In  a  tour  of  the  countryside  in 
the  South  of  England  in  the  past 
week  I  have  seen  vast  areas  of 
farmland  that  should  now  be  sown 
with  spring  Wheat  waterlogged  or 
flooded.  The  spring  wheat  sowing 
is  said  to  be  the  iowest  on  record. 
Only  50,000  acres  out  of  a  total 
expected  area  of  250,000  acres 
have  been  sown. 

Farmers  tell  me  that  it  is  now 
too  late  to  sow  any  more  wheat 
apart  from  one  quick  growing  va¬ 
riety.  They  intend  to  sow  some  of 
the  lost  wheat  acreage  with  oats 


and  barley  for  feeding  stock;  the 
latter  can  be  sown  as  late  as  May. 
With  supplies  of  coarse  grains 
from  Argentina  and  Russia  un¬ 
certain,  and  with  barley  prices 
rocketing,  a  good  supply  of  barley 
for  feeding  stock  could  be  consid¬ 
ered  as  valuable  to  the  nation  as 
wheat. 

Sir  James  Scott  Watson,  chief 
scientific  and  agricultural  adviser 
to  the  Ministry  of  Agriculture,  has 
announced  that  it  is  probable  that 
Britain's  toal  producion  of  arable 
crops  will  be  2b  per  cent  below  the 
estimated  target.  Many  farmers 
are  faced  with  the  hard  fact  of 
six  weeks  or  two  months  arrears 
of  work  on  land  which  is  so  water¬ 
logged  that  it  cannot  be  worked 
even  if  fine  weather  comes  and 
stays. 

The  crisis  came  home  to  me 
when  I  was  told  that,  on  some  of 


Indispensable 

• . .  and  a  sound  inyostmont 


The  telephone  provides  a  service  that  is  virhialljr  indispensabit; 
it  is  an  integral  part  of  business  and  domestic  life  today. 

In  British  Columbia  this  service  is  furnished  by  British  Columbia 
Telephone  Company.  The  phenomenal  development  of  the 
province  has  been  rmected  in  marked  expansion  of  the  company's 
operations  and  revenues. 

As  an  attractive  investment  in  a  progressive  company, 

VC  recommend,  as  principals: 

■ritish  Columbia  Tolopheno  Company 
4H%  Cumulfitivo,  Rodoomablo  Proforrod  Sharos 
Prico:  $102  por  aharo  and  accrued  dividend. 

W.  C  Pitfield  &  Company,  Limited 

0f  tht  IiMttstmtiK  Dtaltrs'  AsseciatHn  ef  Ctmada 

23 S  St.  Jamos  St.  W.  MONTREAL  Telephone  MA.  9321 

HtK/m  Mtndtm  Stmm  J*lm  Onana  CiraiaaC 

Tmwn»  Wimiptf  Etimamm  Vmicamar  taa^m.  Bug. 


Highlights  from  the 

19th  ANNUAL  REPORT 

Year  ended  January  31 ,  1951 

ZELLER'S  LIMITED 

sAlES— Amounting  to  $25,431,221  show  an  ineraai*  of  8.41%.  Exclutiva 
of  thra*  naw  storai,  also  thraa  sterai  adivarsaly  affactad  dua  to  ramodalling 
aetivitias,  tha  nat  ineraata  on  a  comparativa  basis  was  4.90%. 

PROFITS— Aftar  provision  for  Ineoma  Taxas  in  tha  amount  of  $930,000, 

Nat  Profit  for  tha  yaar  amountad  to  $1,177,286. 

COMMdN  SHARI  lARNINOS— Amountad  to  $1.63  par  shara  on  tha 

625,000  Common  Sharas  outstanding  as  eomparad  with  $1.62  for  tha 
pravious  yaar. 

DIVIDENDS— Ragular  quartarly  dividands  wara  paid  on  tha  6%  and  5% 
Issuas  of  tha  Company’s  Prafarrad  Stock.  In  addition,  four  quartarly  Divi¬ 
dands  of  l2'/ie  wara  paid  on  Common  Sharas,  plus  an  axtra  paymant  of 
lOe  par  shara.  Total  Dividands  paid  amountad  to  $532,569. 

EXPANSION— With  thraa  naw  storas  opanad  in  tha  past  yaar,  tha  Company 
is  now  oparating  35  storas  in  33  eltias.  Substantial  prograss  was  mada  in 
connaetlon  with  tha  ramodalling  and  aniarging  programs  rafarrad  to  in  last 
yaar's  raport  although  unforasaen  dalays  pravantad  tha  complation  on 
schadula  of  tha  Jamas  St.,  Hamilton,  stora.  Howavar,  this  aniargad  and 
ramodallad  stora  was  formally  opanad  Fab.  22,  1951.  Ramodalling  at 
Thraa  Rivars,  Qua.,  and  London,  Ont.,  will  ba  eomplatad  bafera'July. 

Govarnmant  raquiramants  for  matarials  for  National  Dafansa  may  curtail  tha 
Company’s  axpansion  program  tamporarily.  Application  has  baan  mada  foe 
tha  naeassary  parmits  for  tha  racenstruction  of  tha  building  at  Saint  John, 

N.B.,  dastroyad  by  fira  Fabruary  16,  1951,  Rabuilding  will  ba  undarway  as 
soon  as  possibla  but  it  is  doubtful  if  tha  work  can  ba  eomplatad  during  tha 
currant  yaar.  With  this  axcaption  no  major  ramodalling  or  aniarging  program 
of  prasant  storas  is  eontamplatad  during  tha  currant  yaar,  and  no  naw 
storas  ara  sehadulad  to  6pan  at  prasant.  Our  Construction  Dapt.  howavar 
will  eentinua  to  davalep  plans  for  aniarging  a  numbar  of  prasant  sterns, 
whan  conditions  ara  faveurabla.  Nagetiatiens  will  also  continue  for  tha 
acquisition  of  properties  for  future  additional  stores. 

SUMMARY  OF  OPERATIONS  19-YEAR  PERIOD 


Year  andsd 

Sterst  Operating 

Nat  Prellta 

Jan.  3  1 

End  of  Year 

Nat  Salas 

Altar  Taxsi 

1433 

13 

$  2,292,938 

$  29,388’ 

1934 

14 

2,427,072 

2,182- 

1935 

15 

3,321,423 

13,028 

1936 

18 

4,157,461 

80,723 

1937 

20 

4,462,338 

146,351 

1938 

22 

5,063,910 

230,764 

1939 

24 

5,083,603 

185,711 

1940 

27 

6,180,192 

253,289 

1941 

27 

7,806,104 

290,398 

1942 

27 

9,621,971 

382,367 

1943 

27 

10,648,382 

373,785 

1944 

27 

10,271,400 

366,658 

1945 

27 

10,865,015 

508,572 

1946 

27 

12,042,813 

664,864 

1947 

28 

13,893,301 

662,732 

1948 

30 

16,949,232 

873,399 

1949 

32 

21,183,939 

980,811 

1950 

32 

23,457,312 

1,169,552 

1951 

35 

25,431,221* 

1,177,286 

A  copy  of  the  Annual  Report  giving  full  details  of  the  Company's  operations 
will  be  gladly  sent  on  request, 

ZELLER'S  LIMITED 

Retoiiere  to  thrifty  Canadians 

HEAD  OFFICE:  1115  TRANS  ISLAND  AYE..  MONTREAL 


I  the  heavier  land,  work  has  been  at 
a  standstill  for  nearly  four  months. 

I  In  the  area  visited  I  learned  that 
I  there  would  be  a  lo.ss  of  £2,000,000 
[  due  to  reduced  crop  yields  through 
I  delayed  sowing  and  uncertain  ger- 
I  mination. 

I  Here  and  there  one  catches  a 
I  glimpse  of  light  in  the  overall  pic- 
I  ture  of  gloom.  Probably  on  some  of 
the  light  lands  with  the  aid  of 
mechanized  farming  something 
could  be  saved  from  the  wre^k; 
but  farmers  are  going  to  need  i 
lot  of  luck. 

¥  V  ¥ 

Early  this  year  a  wave  of  un¬ 
rest  swept  through  the  docks,  fos¬ 
tered  by  a  group  of  men  who  de¬ 
scribed  themscives'  as  the  Unof¬ 
ficial  Dockworkers’  Committee. 
There  can  be  no  doubt  that  the 
strategy  for  the  campaign  was  in¬ 
spired  by  the  Communist  Party  of 
Gieat  Britain. 

A  few  months  ago  Mr.  Isaacs, 
the  then  Minister  of  Labor,  outlin¬ 
ed  in  the  House  of  Commons  the 
activities  of  “instigators”  whose 
sole  object  was  to  exploit  strikes 
as  a  means  of  disorganizing  essen¬ 
tial  services.  He  added  that  the 
government  wouid  not  hesitate  to 
take  all  necessary  action. 

The  government,  whose  handling 
of  strikes  has,  to  put  it  mildly, 
been  inept,  decided  to  take  the 
"necessary  action”  and  followed  it 
up  by  putting  the  matter  in  the 
hands  of  the  Public  Prosecutor. 

On  a  technical  point,  however, 
the  prosecution  has  misfired  as 
completely  as  did  James  II  when 
he  prosecuted  the  seven  Bishops. 
Seven  dockers  were  found  guilty 
of  conspiring  to  induce  others  to 
absent  themselves  from  work;  but 
the  jury  could  not  agree  on  the  in¬ 
dictment  accusing  the  men  of  in¬ 
citing  others  to  take  part  in  srikes 
concerning  a  rade  dispute.  They 
were  then  immediately  discharged. 
It  has  often  been  said  that  the  law 
is  an  ass,  and  it  would  seem  im¬ 
possible  for  a  jury  logically  to  dis¬ 
agree  on  the  existence  of  a  trade 
dispute  under  one  count  and  then 
almost  in  the  next  breath  to  agree 
about  it. 

The  Attorney  Generai  has  thus 
failed  to  obtain  a  conviction  for  a 
subversive  conspiracy.  The  dis¬ 
charge  of  these  men  leaves  them 
without  any  imputation  of  guilt. 
As  the  law  stands  we  in  Britain 
must  face  the  fact  that  it  is  inevi¬ 
table  that  agitators  whose  one 
aim  would  be  to  bring  the  nation’s 
industry  and  commerce  to  a  stand¬ 
still  would  be  able  to  slip  through 
the  meshes  of  the  law. 

¥  *  ¥ 

To  the  student  of  the  present 
legal  position,  it  is  obvious  that  the 
existing  law  was  never  designed 
to  deal  with  subversive  activities 
which  have  become  part  and  parcel 
of  the  cold  war.  But  it  must  be 
borne  in  mind  that  the  opportunity 
for  activities  of  this  kind  would 
never  have  arisen  if  it  were  not 
for  the  recent  tendency  of  trade 
unionists  to  strike  in  defiance  of 
their  own  unions. 

Let  it  not  be  thought  that  the 
blame  lies  entirely  at  the  feet  of 
trade  unions,  misguided  as  they 
undoubtedly  are.  It  must  not  be 
forgotten  that  the  octopus-like 
Transport  and  General  Workers 
Union,  headed  by  Mr.  Arthur  Dea- 
kin  has  failed  to  grasp  the  realities 
of  the  situation.  Why  do  not  the 
men  on  the  spot  keep  their  ears  to 
the  ground  and  nip  trouble  in  the 
bud  before  it  can  get  a  chance  to 
start  ? 

In  reply  to  a  question  in  the 
House  of  Commons,  a  government 
spokesman  recently  said  that  fresh 
legislation  might  be  resorted  to  “if 
necessary”.  It  was  left  to  Mr.  Mor¬ 
rison  to  add  later  that  the  govern¬ 
ment  was  not  committed  to  it; 
cynics  might  think  that  he  had 
his  eye  on  he  dockworkers’  vote. 
But  the  government’s  duty  to  the 
nation  is  now  clear.  It  cannot  be 
unaware  that  the  weaknesses  of 
the  law  have  been  demonstrated. 

The  need  is  obviously  for  an  act 
making  the  proven  motive  of  insti¬ 
gating  a  strike  for  subversive  ends 
a  criminal  conspiracy,  whether 
or  not  the  strike  is  in  furtherance 
of  a  trade  dispute.  This,  of  course, 
would  not  impair  the  right  to 
strike  m  a  genuine  cause.  The 
act  would  have  to  give  the  Public 
Prosecutor  the  right  to  take  ac¬ 
tion  in  the  case  of  a  definite  move 
to  disrupt  essential  services. 

We  must  have  weapons  which 
3vill  be  adequate  to  fight  the  cold 
war.  But,  you  might  ask,  is  the 
present  socialist  executive,  who 
arc  always  looking  over  their 
shoulders  at  their  extreme  left 
wing  supporters,  strong  enough  to 
bring  in  fresh  legislation  ?  My  an¬ 
swer  is  No! 

In  the  meantime  the  Unofficial 
Dockworkers’  Committee  is  cock- 
a-hoop.  They  are  making  lordly 
remarks  about  “the  fight  not  being 
finished  yet”.  They  Interpret  the 
result  of  the  trial  as  giving  them 
the  power  to  go  ahead  with  fur¬ 
ther  militant  action  and  I  expect 
trouble  in  Dockland  in  the  months 
ahead. 

¥  ¥  ¥ 

By  the  time  this  dispatch  is  in 
print  we  shall  know  whether  Mr. 
Aneurin  Bevan  intends  to  chal¬ 
lenge  the  government’s  bill  to  au¬ 
thorize  charges  for  false  teeth  and 
spectacles  under  the  National 
Health  Service.  There  is  a  definite 
feeling  of  hostility  to  the  new 
charges  in  the  Labor  movement. 
But  I  think  it  most  unlikely  that 
Mr.  Bevan  will  be  able  to  rally 
around  him  sufficient  support  to 
force  the  executive  to  change  its 
mind.  (Editor;  He  didn’t). 

The  overriding  anxiety  of  gov¬ 
ernment  supporters  is  to  retain 
their  seats  and,  unless  Mr.  Bevan 
and  his  friends  force  a  division,  the 
bill  will  receive  a  second  reading 
unopposed.  In  view  of  the  fact  that 

9  Whin  \4  r 


I  Socialist  M.P.’s  must  turn  up  in 
force  on  the  night  and  vote  for  the 
government.  Mr.  Bevan  could  not 
provoke  a  division  without  resign¬ 
ing  from  the  Cabinet.  (Editor: 
Which  he  has  done). 

An  indication  of  Mr.  Bevan’s 
views  is  contained  in  the  Socialist 
fortnightly  publication  “Tribune”. 
Editorial  policy  is  controlled  by 
Miss  Jennie  Lee,  Mr.  Bevan’s  wife, 
and  Mr.  Michael  Foot,  M.P.  for 
Devenport,  his  comrade  in  arms, 
whr.  has  launched  an  all-out  attack 
on  the  budget.  The  paper  compares 
I  Mr.  Gaitskill  with  the  late  Lord 
Snowdon,  Chancellor  of  the  Ex¬ 
chequer  in  the  1929  government 
and  who  later  had  the  same  posi¬ 
tion  in  the  National  government  of 
1931.  This  time  is  a  period  of  bit¬ 
ter  memory  for  the  Labour  move¬ 
ment  and  to  compare  the  present 
Chancellor  with  Mr.  Snowdon  is 
about  as  far  as  any  socialist  jour¬ 
nal  could  go  in  denunciation  of  a 
sociaiist  minister. 

The  article  places  responsibilify 
for  Labor  disunity  on  those  who 
seek  “to  force  a  timid  and  squal¬ 
idly  inadequate  financiai  policy 
down  our  throats”.  It  adds  that 
the  present  trend  must  be  revers¬ 
ed  “before  we  are  led  back  to  an¬ 
other  1931”. 

This  article  seems  to  convey 
some  of  the  watered-down  venom 
of  Mr.  Bevan’s  bitterness  in  his 
hour  of  defeat  at  the  hands  of  Mr. 
Gaitskell.  Politicians  of  all  parties 
are  impressed  with  the  young 
Chancelior’s  handling  of  the  first 
stage  of  the  battle.  But  do  not  ex¬ 
pect  Mr,  Bevan  to  go  down  with¬ 
out  a  fight,  for  he  knows  that,  if 
beaten  on  this  issue,  his  already 
sagging  prestige  will  slump  still 
further. 

Loprairie  Co.  Reports 
Widely  Better  Results 

Annual  report  of  Laprairie  Co. 
Inc.,  manufacturer  of  bricks  and 
building  tiles  reflects  high  level  of 
demand  for  construction  materials 


NEW  ISSVE 


W  peg  Electric 
Earnings  Shaded 

Increased  Charges  and 
Cost  of  Flood  Damage 
Offset  Exoansion 


Gro.i  Inconi.  .  .  .  l.l. 860.088  14,470.883  ! 

Op«r.  Profit  _  7,381.883  8.88.1,881 

Not  Earning*  1,828.083  1.879.085 

Per  Share  .  2.43  2.53 

Earn.  Surplu*  .  .  .  5, .348, 755  4.513,514 

;  Effects  of  flood  damage  and  ifi- 
crea.sed  charge.";  are  .shown  in  an¬ 
nual  report  of  Winnipeg  Electric 
Co.,  for  1950.  net  earning.s  being 
somewhat  lower  than  for  preceding 
.v'ear  in  face  of  expansion  in  gross 
income  and  in  operating  profits. 

Operating  expenses  increased  to 
S8.577.229  from  $7,891,209;  depre¬ 
ciation  absorbed  $240,000  more  at 
$2,644,235  and  income  taxes  $165,- 

1 000  more  at  $1,063,400.  Miscel¬ 
laneous  income  wa.s  down  at  $98,- 
826  from  $287,497  in  1919. 

Report  states  that  capital  expen¬ 
ditures  in  1950  for  all  purposes  of 
the  company  totalled  $2,994,293. 

Balance  sheet  shows  current 
assets  and  current  liabilities  both 
higher  at  $3,442,395  and  $4,208,- 
189,  respectively.  Excess  of  cur¬ 
rent  liabilities  over  current  assets 
amounted  to  $765,795  against  $1,-  ^ 
087,794  at  the  end  of  1949.  j 

I -  i 

and  increased  production  capacity 
of  company’s  plants.  Net  earn¬ 
ings,  up  about  45  per  cent  from 
previou.s  year,  are  equal  to  45.2 
per  cent  on  preferred  stock  as 
against  31.2  p.c.  in  1919. 

In  directors’  report  C.  C.  Green- 
shields,  president,  slates  that  cer-  j 
tain  work  wa.s  curried  out  during 
the  earl.v  part  of  the  year  which  | 
resulted  in  an  increa.se  in  capacit.y  I 
of  company’s  plants,  and  a  cor-  j 
responding  advance  in  production  ' 
and  volume  of  sales. 
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IXeCUTORS  AND  TRUSTIES  FOR  OVER  HAIF  A  CENTURY 

Vnierstanding 

What  one  needs  in  aa  Executor  or  io  ao  Agent  to  assist 
in  managing  one’s  affairs  is  UNDERSTANDING^ 


Understanding  of  the  problems  and 
needs  of  clients  and  heirs. 

I  iiders landing  of  how  to  get  full  value 
for  any  a.ssets  that  may  have  to  be,  or 
should  he,  disposed  of. 

I.;  iiderslaiiiling  of  how  best  to  invest 
moneys  for  safety,  and  to  produce  an 
adequate  income. 

Understanding  of  Income  Tax  Acts 
and  Succession  Duty  Acts. 

Understanding,  and  sympathetic  un¬ 
derstanding,  of  the  necessity  for  friendly, 
personal  and  helpful  interest  in  one's 
account 


All  of  these  understandings  The  Royal 
Trust  Company  offers  to  those  who  decide 
to  employ  it. 


ROYAL  TRUST 

COMPANY 


OFFICES  ACROSS  CANADA  FROM  COAST  TO  COAST 


$30,000,000 

The  Hydro-Electric  Power  Commission 

Of  Ontario 

Guaranteed  as  to  principal  and  interest  by  tha 

Province  of  Ontario 
3>^9b  Bonds 

To  be  dated  May  1,  1951  To  mature  May  1, 1966 

Principal  and  half-yearly  interest  (May  1  and  November  1)  payable  in  lawful  money  of  Canada  at  the 
holder’s  option  at  any  branch  of  the  Commission’s  banker  in  (jntario  or  in  any  of  the  Cities  of  St.  John  s; 
Newfoundland,  Halifax,  N'.S.,  Charlottetown,  P.E.I.,  Saint  John,  N.B.,  Quebec  and  Montreal,  Que.,’ 
Winnipeg,  Man.,  Regina,  Sask.,  Calgary  and  Edmonton,  Alta.,  and  Vancouver  and  Victoria,  B.C. 
Callable  in  whole  or  in  part  on  or  after  May  1,  1964,  on  any  interest  date  at  100  and  accrued  interest; 
on  thirty  days’  prior  notice. 

Coupon  bonds,  registrable  as  to  principal,  may  be  issued  in  the  denominations  of  $500,  $1,000  and 
$25,000  and  fully  registered  bonds  in  the  denominations  of  $1,000,  $10,000  and  $100,000.  Coupon  bonds 
and  fully  registered  bonds,  and  the  several  denominations  thereof,  to  be  interchangeable. 

Legal  opinion  of  Messrs.  Daly,  Thistle,  Judson  &.  McTaggart. 

The  above  bonds  are  direct  obligations  of  The  Hydro-Eleclric  Power  Commission  of  Ontario  and  will  be 
unconditionally  guaranteed  as  to  principal  and  interest  by  the  Province  of  Ontario,  the  guarantee 
being  endorsed  on  each  bond.  The  proceeds  of  the  bonds  arc  to  he  applied  to  meet,  in  part,  the  cost 
of  the  acquisition  of  propertv  and  tlie  conslriiclion  of  works  which  have  been  duly  authorized  to  be 
acquired  and  constructed  by  the  Commission  and  to  repay  in  whole  or  in  part  any  temporary  borrowing 
of  the  Commission  for  such  purpose. 

PRICE:  99.50  and  acerued  iiileresl  In  yield  3. 51% 

As  principals,  we  ofler  these  bonds  when,  as  and  if  issued  and  accepted  by  us,  subject  to  prior  sale  and 
change  in  price  and  subject  to  approval  ol  Counsel. 

It  is  expected  that  interim  bonds  will  be  ready  for  delivery  on  or  about  May  1,  1951. 

A  circular  describing  this  issue  will  be  sent  upon  request. 


McLeod,  Young,  Weir  &  Company 

Limited 

Bell,  Gouinlock  &  Company, 

Limited 

Mills,  Spence  &  Co., 

Limited 

Royal  Securities  Corporation 

Limited 

Dawson,  Hannaford 

Limited 

Harrison  &  Company 

Limited 

Matthews  &  Company 
R.  A.  Daly  Co. 

Limited 

W.  C.  Pitfield  &  Company, 

Limited 

W.  C.  Harris  &  Co. 

Limited 

Fairclough  &  Company 

Limited 

Bankers  Bond  Corporation 

Limited 

Brawley,  Cathers  &  Company 

Charles  H.  Burgess  &  Company 

Ramsay  Securities 


The  VI’iTod  Gundy  Corporation, 

Limited 

Dominion  Securities  Corpn. 

Limited 

A.  £.  Ames  &  Co. 

Limited 

Midland  Securities 

Limited 

Cochran,  Murray  &  Co. 

Limited 

Fry  &  Company 
Collier,  Norris  &  Quinlan 

Limited 

Gairdner  &  Company 

,  Limited 

Bums  Bros.  &  Denton 

Limited 

James  Richardson  &  Sons 
Anderson  &  Company 

Limited 

Bartlett,  Cayley  &  Company 

Limited 

J.  L.  Graham  &  Company, 

Limited 

Flemming  &  Company 
Co.  Limited 


The  iofonnatioo  contained  in  this  advertisement  ia  based  npomeUMmeatsmi  wfaMi 
we  have  relied.  We  do  not  guarantee  but  believe  the  statements  herein  to  be  tme. 


i 


'TFie  Hnancial  'ffmes 

ESTABLISHED  1(13 

Fabliahrd  »v*ty  Eriday  at  383  Notre  Dame  St.  Neat, 
Montreal  by  The  Financial  Timea  Pnbllahinc  c:o.  Ltd. 
Secretary,  John  D.  Hon.  Aathoriaed  aa  Second  Claaa 
Mail.  Poet  Uffica  Depanment.  Ottawa. 

E.  C  BRIL  .  Preaident  *  Man.-Edltor 

J.  W.  TYSON  .  Vico  Preaident 

A.  R.  W.  YOUNG  .  Editor 

SUBSCRIPTION  PRICE:  In  Canada  and  the  United  Kinc> 
dem,  tS.OO.  Elaewhere,  18. SA  (Canadian  fnnda). 

ADVERTISING  Rate  l^arda  on  application  at  all  onr 
officea  or  from  any  reaponiibla  Advertiaing  Agency. 

HEAD  OFFICE:  Montreal,  LAncaater  31St*  —  All  Depart* 
menta. 

TORONTO  OFFICE:  l»0;  Rojal  Bank  Bldg..  8  King  Street 
Eaal ;  Telephone,  WA.  8888:  A.  L.  Campbell,  Ontario 
RepreaentatlTc. 

London,  eng,:  83  Siahopagatc.  fc.C.  3,  Daciea  A  Co., 
Repreaentativea. 

MEW  YORK:  111  Broadway,  R.  S.  Farley,  Repreaontatiee. 
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Should  Defend  fhe  Right  to  Work 


It  was  not  a.slonislung,  of  course,  that  some  un 
Ion  leaders  .should  protest  loudly  against  the  re-  | 

marks  which  Mr.  C.  F.  Holding  made  again.sl  illegal  .  .  ,  .  . 

.  ,  .  suggests  that,  insofar  as  concerns  “the  incomes 

picketing.  It  was  astonishing  however  to  see  that  " 

O  o  I  cnArii^incr  rtr/YrkonettiAc  r\f  InHivMHiifllo  in  tn^ 

such  protests  are  still  taken  seriou.sly.  Mr.  Holding, 


The  ludget  cmd  Inflotleii 

Notwithstanding  protestations  on  the  part  of 
Finance  Minister  Abbott,  in  presenting  bis  budget, 
that  it  i.s  anti-inflationary  in  its  terms,  the  weight 
of  informed  opinion  continues  to  cast  doubt  upon 
it.s  efficacy  in  checking  the  rise  in  prices. 

Debate  on  the  budget  in  Parliament  provided  no 
guide-post  to  the  solution  of  this  question;  it  is  in 
the  nature  of  things  that  opposition  groups  should, 
at  this  time,  seize  upon  the  inflation  problem  as 
I  the  \"ulnerable  point  of  attack  and  question  the 
soundnes.s  of  the  budget  from  tlii.«i  all-import«uit 
angle.  Submissions  of  such  bodies  as  the  Canadian 
Manufacturers’  Association,  the  Canadian  Chamber 
of  Commerce  and  other  industrial  and  business  or¬ 
ganizations  have,  however,  expre.s.sed  the  fear  that 
the  budget,  in  the  main,  may  prove  more  of  an 
encouragement  than  a  deterrent  to  inflation:  an 
opinion  concurred  in  by  many  individual  business 
men  and  industrialists.  • 

The  current  business  review  of  the  Bank  of 
Montreal  makes  a  contribution  to  the  expressions 
of  opinion  on  the  effects  of  the  budget  inflation- 
wise.  While  the  new  taxes,  the  review  says,  wdll 
doubtless  succeed  in  providing  the  government  with 
funds  for  soaring  defence  expenditures,  the  over-all 
anti-inflationary  effect  is  more  open  to  conjecture. 

Questioning  the  impact  of  the  new  taxes  on  con¬ 
sumer  income  and  expenditure,  the  B.  of  M.  review 


A  Dissertation  On  How 
Not  To  Be  An  Echo 


in  his  capacity  of  president  of  the  Canadian  Manu¬ 
facturers  Association  did  not  attack  picketing:  he 
attacked  illegal  picketing,  which  surely  is  a  horse 
of  another  colour. 

It  is  .said  that  the  laws  which  restrict  picketing 
privileges  are  too  .severe.  One  might  .sa.v  on  the 
other  hand  that  the  law's  are  not  severe  enough,  if 
they  can  be  interpreted  to  mean  that  men  can 
be  prevented  from  working  at  their  lawful  trades. 
Yet  that  i.s  exactly  what  modem  picketing  prac¬ 
tices  amount  to. 

The  right  to  work  is  a  much  more  ancient  law, 
and  a  much  more  honourable  one,  than  the  right 
to  refrain  from  working.  And  the  right  to  refrain 
from  working,  which  modern  societ.v  accepts  as 
being  in  keeping  with  everything  that  is  right  in 
the  relationship  of  individuals  and  groups  towards 
society,  surel.v  does  not  mean  the  right  to  restrain 
from  work  those  who  would  want  to. 

All  the  sophistication  to  the  contrary,  this  is 
what  picketing  expects  to  achieve;  and  this  is  what 
It  achieves  with  great  regularity.  One  has  great 
sympathy  for  labour  in  cases  where  the  strike  is 
the  only  remaining  answer  to  an  intolerable  prob¬ 
lem.  But  there  are  too  many  strikes  which  have 
nothing  to  do  with  intolerable  w'orking  conditions; 
strikes  which  basically  have  nothing  to  do  even 
with  the  rewards  of  labour,  with  wages,  etc. 

There  are  strikes  where  it  is  purely  a  fight  be¬ 
tween  groups  as  to  which  should  represent  the 
workers,  strikes  which,  no  matter  what  the 
announced  reason  may  be,  are  nothing  but  attempts 
at  greater  power,  moves  on  the  part  of  small 
groups  of  men  to  .show  how  important  they  can 
be.  If,  as  the  result  of  such  strikes,  the  workers 
get  a  few  cents  per  hour  more  than  they  had  it  is  j 
rarely  enough  to  make  up  what  they  have  lost. 

But  who  is  to  say  that,  during  such  jurisdictional 
etrikes,  during  .such  drummed  up  affairs,  honest 
men  should  be  prevented  by  force  from  working 
at  their  jobs.  For  force  it  is,  whether  physical 
force  by  barring  gates,  or  psychological  force  at¬ 
tempting  to  make  men  feel  like  scabs. 

There  will  not  be  justice  in  picketing  laws  until 
the  right  to  work  has  been  given  the  same  recogni¬ 
tion  as  the  right  not  to  work.  Nor  will  labour  have 
achieved  the  degree  of  economic  justice  it  seeks 
until  this  right  has  been  written  into  the  law  and 
until  it  can  be  enforced. 


and  spending  propensities  of  individuals  in  the 
ma.ss”  it  may,  in  practice,  be  “greatly  modified  by 
public  i-eaction  and  the  bargaining  power  of  organ¬ 
ized  groups.’’  The  increased  income  tax  is.  to  some 
extent,  “as  likely  to  be  met  by  a  reduction  in  sav¬ 
ing  as  by  diminished  consumption.’’  and  .subsequent 
additions  to  take-home  pay  may  largely  offset  the 
restraining  effect  of  the  lax. 

Tile  increased  sales  tax  and  the  specific  excise 
taxes  are.  the  review  indicates,  in  an  economic 
sense  "designed  as  a  penalty  onspending."  But  the 
higher  prices  resulting  will  eventually  be  incorpor¬ 
ated  into  the  cost-of-living  index.  And  this  is  not 
only  the  reference  point  to  which  basic  wage-rates 
are  pegged  in  some  industries  but  “a  significant 
symbol”  indicating,  in  the  public  eye,  the  degree 
to  which  higher-pay  demands  are  automatically 
justified. 

Emphasized  by  the  review  is  the  fact  that,  to 
point  out  these  difficulties  is  not  to  suggest  that 
practical  alternatives  are  readily  available.  “In  the 
ultimate  analysis”,  it  says  “the  effectiveness  of 
budgetary  measures  aa  a  curb  on  consumer  spend¬ 
ing  depends  on  the  willingness  of  the  public  to 
permit  their  spending  to  be  curbed  rather  than 
to  seek  compensatory  pay  increases”. 

Experience  teaches  that  it  would  be  tlie  height 
of  optimism  to  expect  the  mass  of  the  people  to 
tackle  the  problem  of  inflation  voluntarily.  M’hether 
or  not  the  government  has  it  in  its  power,  under 
our  democratic  processes,  to  enforce  a  curb  on 
spending  remains  a  question  which  still  has  to  be 
answered.  'The  fact  remains,  however,  that  Mr. 
Abbott,  either  had  his  tongue  in  his  cheek  or  was 
wTong  in  claiming  anti-inflationary  effects  for  his 
budget. 


A  U.K.  EIccHon  and  th*  Liberals 


Power  Rates  and  Expansion  Needs 

Apprehension  regarding  the  future  of  the  elec¬ 
tric  utility  industrj'  was  expressed  this  week  by 
G.  Gordon  Gale,  president  of  Gatineau  Power  Co. 
at  the  annual  meeting  of  that  company.  Pointing  to 
the  fact  that,  despite  the  higher  cost  of  materials, 
operation,  maintenance,  administration,  regulation 
and  taxation,  there  has  been  no  general  increase 
in  charges  for  electricity  in  the  whole  period  of  the 
company’s  25  years'  history,  he  went  on  to  say:- 

I  can  safely  state  that  our  average  revenue  per 
kilowatt  hour  of  electricity  sold  is  as  low  or  lower 
than  the  average  revenue  per  kilowatt  hour  of 
electricity  sold  in  any  other  area  on  this  continent. 
Wc  have  been  able  to  carry  on,  to  maintain  an 
enviable  record  of  service  due  to  a  larger  volume 
of  business,  but  faced  with  steadily  increasing  cosLs, 
it  would  be  a  practical  impossibility  to  maintain 
this  record  of  service  and  efficiency  on  a  sound 
financial  basis  unless  the  rate  schedules  are  ade¬ 
quately  adjusted. 

In  Quebec,  where  the  Gatineau  Company  oper¬ 
ates,  public  ovv'nership  never  has  been  a  serious  jxili- 
tical  issue.  The  province  is  the  seat  of  other  pow¬ 
erful  and  efficiently  operated  power  and  electri¬ 
city  utilities  such  as  the  Shawinigan  Water  and 
Power  Co.,  Saguenay  Power  Co.,  Southern  Canada 
Power  Co.,  Canada  Northern  Power  Co.  and  Lower 
St.  Lawrence  Power  Co.  All  of  them  are  doing  a 
wonderful  job  of  serving  industrj-,  business,  homes 
and  farms;  all  of  them  —  of  at  least  equal  im- 
portaince  —  hav'e  made  major  contributions  to  the 
impressive  industrial  expansion  in  the  province 
during  the  past  decade  through  their  efforts  in 
Attracting  outside  industries. 

The  privately  owned  utilities  of  Quebec,  along 
with  a  few  larger  organizations  in  other  of  the 
provinces,  operate  at  a  disadvantage  viz-a-viz  the 
publicly  owned  power  systems  in  Ontario  and  else¬ 
where.  They  carrv-  a  heavy  load  of  taxation  from 
which  the  publicly  owned  systems  are  exempt 
Nevertheless,  as  pointed  out  bj’  the  Gatineau  Power 
president,  they  can  set  their  schedule  of  rates 
against  those  of  the  provincial  or  citj-  “hydros” 
Without  any  feeling  of  shame. 

Despite  the  tremendous  expansion  in  power  gen¬ 
erating  and  distributing  facilities,  particularly  in 
Quebec,  during  the  past  decade,  the  demand  for 
energy  continues  to  increase  widely.  With  con¬ 
struction  costs  a.s  they  are  today,  new  power  pro¬ 
jects  pose  a  financing  problem  for  privatelj-  owmed 
Utilities;  a  problem  the  solution  of  which  hinges  to 
a  major  extent  on  the  earning  power  of  the  com¬ 
pany  involved.  And,  of  course,  rates  are  the  ruling 
factor  in  earnings. 

It  is  unfortunate  that  power  companies  —  as 
with  transportation,  commynications  .and  transit 
companies  —  must  apply  to  public  bodies  for 
authority  'to  increase  their  rates.  In  this  respect 
they  are  in  a  much  less  favourable  position  than 
the  industries  or  business  men  whose  operations 
they  do  so  much  to  facilitate  and  who  are  able  to 
raise  their  selling  prices  as  operating  costs  rise. 

Recognition  of  the  role  played  by  the  power 
companies  in  the  economy  of  the  province  and 
their  record  of  public  service  should  dictate  early 
action  on  the  part  of  the  government  to  solve  their 
present  difficulties. 


The  resignation  from  the  Labour  government  in 
Great  Britain  of  Aneurin  Bevan  and  Harold  Wilson 
this  week,  following  so  closely  upon  the  death  of 
strong  man  Ernest  Bevin,  is  widelj-  expected  to 
result  in  an  earlj’  general  election  in  that  country. 
Under  any  circumstances  an  election  at  this  junc¬ 
ture  would  be  unfortunate  —  it  has  been  fairly 
evident  that,  despite  opposition  bitterness  over  na¬ 
tionalization  and  other  major  issues,  no  serious 
effort  was  being  made  of  late  to  defeat  the  gov¬ 
ernment  —  but.  in  view  of  all  the  underlying  con¬ 
siderations.  it  might  be  a  particularly  serious  de¬ 
velopment. 

Even  the  friends  of  the  government  at  West, 
minster  are  bound  to  admit  that  it  has  lost  ground 
with  the  electorate  since  the  1950  vote,  when  it 
scraped  home  with  its  present  precarious  majoritj'. 
By-election  results,  experience  of  the  past  shows, 
can  be  misleading;  nevertheless  it  is  generally 
accepted  that  the  possibilitj-  of  an  over-all  Labour 
majority  in  anj-  election  at  this  time  can  be  dis¬ 
counted.  Much  more  open  to  question,  however  is 
whether  the  Conservatives  can  achieve  a  working 
majoritj'.  There  is  a  distinct  danger  that  the  Lib¬ 
erals  might  be  found,  after  the  election,  in  the 
driver’s  .seat  through  holding  the  balance  of  power. 

The  Liberal  partj-  in  Britain,  although  a  splinter 
partj-  at  the  best  from  the  point  of  view  of  parlia¬ 
mentary  representation,  remains  a  power  at  the 
polls  which  cannot  be  ignored.  It  has  a  long  and 
illustrious  tradition  behind  it  and  —  of  considerable 
importance  at  election  time  —  still  has  a  war  chest 
of  impressive  dimensions.  Despite  the  party’s  sad 
experience  in  the  1950  campaign,  the  leaders  have 
shown  no  disposition  to  enter  into  anj*  agreement 
with  the  Conservatives;  this  in  face  of  the  difficulty 
in  observing  anj'  basic  difference  between  the  ob¬ 
jectives  and  policies  of  the  two  parties.  One  or 
two  Liberal  members  broke  away  from  the  party 
since  the  present  term  commenced,  but  there  is  no 
guarantee  that  thej'  W'ould  not  be  opposed  by  Lib¬ 
eral  nominees  in  the  event  of  a  new  election. 

The  apparent  imminence  of  another  general  elec¬ 
tion  may,  quite  probablj’  will,  bring  new  efforts 
on  the  part  of  the  Conservatives  to  effect  a  merger 
with  the  Liberals.  The  former  not  only  could  af¬ 
ford  to  be  generous  In  any  offers  they  might  make; 
thej'  would  be  well  advised  to  do  so.  There  is  a 
hard  core  of  “Lloyd  George”  Liberals  which  is,  in¬ 
sofar  as  the  Conservatives  are  concerned,  practical¬ 
ly  irreconciliable.  While  this  element  controls  the 
war  chest,  however,  it  could  be  rendered  compara¬ 
tively  futile  by  any  wholesale  defection  of  party 
leaders. 

A  Conservative-Liberal  merger  could  effect  a 
radical  change  in  the  political  scene  in  Britain.  It 
would  be  a  good  thing,  not  for  that  country  alone, 
but  also  for  the  rest  of  the  world. 


■y  E.  C.  ERTL 

There  is  a  non-sequitur  some-  f  graft  in  his  government  —  most  needed.  The  pendulum  appears  to 
where  in  all  these  protestations  |  of  our  pundits  went  along,  talking  i  have  swung  too  far  towards  inter- 
about  how  we  have  no  intention  j  wiselj’  of  a  land  and  a  people  I  nationalism,  at  a  time  when  inter- 
of  being  somebody’s  echo.  They '  they  had  never  seen  except  in  nationalism  for  the  majority  of 
remind  us,  ever  so  faintlj',  of  the  i  laundries  and  geographj'  book.s.  •  the  countries  concerned  merelj'  i.s 
j-oung  woman  who  kept  on  in- 1  A  last  spurt  of  common  sense '  the  means  of  easy  access  into 
sisting,  loudly  and  often,  that  ^  prevented  us  from  recognising  the  some  other  countrj-’.s  treasury, 
she  would  never  marry  Soandso.  “land  reform  movement.”  To  that  *  *  ¥ 

althougli  Soandso  had  never  ex-  extent  we  were  an  echo  of  the  Wc  seem  to  be  evei-  ready  to 
pressed  the  slightest  intention  of  '  United  States.  Our  boj-s  would  feel  applaud  those  governments  abroad 
asking  her.  prettj'  sillj'  right  now  fighting  i  which,  for  one  reason  or  another. 

No  sooner  had  Mr.  Pearson  i  against  the  land  reform  and  praj'-  j  like  to  take  a  tack  out  of  the 
stated  from  his  Toronto  vantage '  ing  for  the  help  of  600.000  soldiers  j  United  States.  If  we  arc  not  ap¬ 
point  that  we  would  refuse  to  be  ;  who  prefer  Chiang.  plauding  them  we  like  to  find 

an  echo  for  the  United  States  i  Somebody  prevented  us  from ;  everj’  possible  reason  to  excuse  j 
when  Mr.  Wrong,  an  important  |  being  an  echo  of  the  United  States  j  their  apparent  gauche  attitudes.  I 

when  it  came  to  acknowledge  that  |  Whj-,  when  there  is  not  one  of  [ 
the  unpalatable  Franco  was  per-  i  these  countries  todaj-  which  would 
haps  here  to  stay.  The  British  I  have  properly  sun-ived  the  last 
labor  leaders,  who  had  raised  their  i  five  years  w'ithout  the  aid  of  the 
fist  in  the  red  salute  a  few  j-ears  i  United  States? 
ago.  still  speak  in  terms  of  making  i  Has  France  gone  into  Africa 
Mao  a  brother  in  the  congregation  I  and  Britain  into  India,  has  Bel- 
of  democratic  powers;  though  we  gium  taken  hold  of  the  Congo  and 
are  hard  pressed  to  find  a  differ-  i  Holland  of  the  Indies,  merely  for 
ence  in  the  temperature  of  the  I  the  privilege  of  distributing  lar- 
Just  what  is  all  this  about?  Has  I  corpses  of  Madrid  and  of  those  in  j  gesse  to  the  native  populations:  to 

somebodj’  asked  us  to  go  on  rec-  j  Peiping,  or  a  difference  which  convert  them  to  one  of  many 

ord?  Has  somebodj'  suggested  j  would- make  the  one  leader  prefer-  I  brands  of  Christianitj'  and  to  cure 

that  we  should  come  out  as  satel-  j  able  to  the  other.  i  tliem  of  disease.  Why  all  this 

lites  of  the  United  States?  We  do  ¥  ¥  ¥  ^  snidenass  about  American  imper- 

not  think  that  even  confused  Is  the  record  not  indicative  of  i  ialism  at  approximatelj'  the  same 
Washington  today  would  be  clum-  j  the  fact  that  we  are  now  an  echo  |  time  when,  on  three-monthly  sche-  1 
sj-  enough  to  make  such  a  sugges-  ■  of  one  set  of  policies  and  then  an-  |  dules.  foreign  ministers  arrive  at 

other,  switching  from  hot  .seat  j  Washington  for  another  hand-out  ? 
to  hot  seat  as  apparentlj’  only  the  j  How  comas  it  that  it  is  North 
fluke  of  our  daily  moods  directs  |  America’s  responsibilitj'  to  defend 
us.  j  everj'body.  including  a  thoroughly 

Not  to  be  an  echo  makes  it  ne-  |  industrialized  Europe  of  300  mii- 
cessary  to  have  a  living  voice  of  j  lions:  and  yet  the  right  to  most 
our  own.  It  makes  it  necessarj'  to  i  noisesome  criticism  should  be  >re- 
have  some  correct  principles  which  |  served  for  those  who  do  not  wish 
apply  in  foreign  affairs  as  they  do  i  to  rouse,  or  are  not  capable  of 
in  domestic  affairs.  Not  to  have  rousing,  their  own  traditional  in-  I 
a  living  voice  and  yet  to  make  i  stincts  of  self  preservation 
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cog  in  our  foreign  service,  found 
it  to  be  good  policj-  to  repeat  his 
minister’s  “warning.”  We,  ex¬ 
claimed  Mr.  Wrong  righteouslj', 
would  never  be  satellites  of  the 
United  States.  (Whj'  the  qualifi¬ 
cation?  Why  not  just  saj'  we 
would  never  be  satellites?  Or  is 
this  where  the  dog  had  buried  the 
bone?) 
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tion.  Or  are  we  playing  for  some¬ 
body's  wheat  contracts  and  we 
have  to  genuflect  in  one  direction; 
which,  of  course,  we  can  not  do 
without  anti-satellistic  discourtesy 
to  another  direction. 

Would  it  be  foolish  to  assume 
that  we  are  being  tom  between 
various  foreign  policies  right  now 
even  as  the  United  States  is  be¬ 
ing  tom.  and  that  we  do  not  show 
the  effects  as  blushinglj'  because 
we  are  not  given  to  quarrelling 
with  feeling,  and  in  the  open? 

¥  ¥  ¥ 

We  have  been  an  echo  in  the 
recent  past,  in  many  aspects  of 
our  foreign  policy;  but  it  was  not 
the  United  States  we  echoed.  It  is 
good  that  we  should  be  told  now 
and  again  that  ours  is  the  respon- 


sounds  is  to  be  an  echo  and  it 
makes  very  little  difference 
whether  we  are  the  echo  of  a 
United  States  government  which 
no  longer  appears  to  speak  for  its 
people,  or  whether  we  are  the 
echo  of  a  British  government 
which  boils  the  biggest  question 
of  the  century  down  to  a  choice 
between  free  teeth  for  the  tooth- 


slbllitj'  of  independent  thought  I  less  or  a  defence  policy  which 
and  Indepentdent  action;  but  gosh,  must  needs  offend  brothers  in  So- 
how  independent  can  you  get?  I  cialism. 


Tliese  questions  and  comments,  | 
however,  do  not  shed  light  on  the 
problem  which  has  arisen  as  a  re-  I 
suit  of  Mr.  Pearson’s  and  Mr. ! 
Wrong’s  spirited  defence  of  Cana¬ 
dian  Independence  from  the  in¬ 
roads  of  satellitism. 

What  has  happened  to  make  Mr. 
Pearson  state  that  collaboration 
between  Ottawa  and  Washington 
would  not  henceforth  be  as  easy 
and  as  automatic  as  it  was  in  the 
i  past  ?  Why  not,  w'hen  most  likely 


Greenshields  &  Co  Inc 


Inveetment  Dealmn 


SOT  Place  d’Arme 
Montreal 


QUEBEC 


9HERBROOKB 


TORONTO 


We  have  not  been  too  indepen-  |  How  can  Canada  possibly  be  an  j  the  need  for  it  will  be  greater 
dent  in  the  past,  although  we  have  |  echo  of  either  of  these  set.s  of  than  it  has  been  at  any  time  in 
faithfullj'  trod  down  the  garden  j  forces?  How  dare  we  be  an  echo?  I  the  past?  Or  are  these  the  first 
path  of  everj'  “economic  confer-  i  There  are  of  course  some  in-  signs  of  a  “third  force”  notion 


ence”  held  since  the  mid-years  of  |  grown  reasons  whj'  we  in  this 
the  last  war.  We  have  subscribed  i  country  must  always  be  partisan 
to  everything  that  was  recom-  [  in  the  conflicts  which  rend  cour\- 
mended  for  the  good  of  some  sec-  |  tries  with  which  we  have  dose 


taking  a  hold  in  Ottawa?  Are  we 
being  used  by  somebody  to  bring 
pressure  on  the  Americans,  a  pres¬ 
sure  w'hieh  they  would  accept  with 


tion  of  the  world  or  other;  al-  j  ties.  It  appears  to  be  almost  gov-  '  better  grace  from  us  than  they 


though,  from  occasion  to  occasion 
we  found  more  and  more  that  we 
were  one  of  the  few'  honest  kids 
in  a  candy  shop.  The  Americans 
and  the  Canadians,  were  they  not 
about  the  only  ones  wlio  brought 
a  few'  pennies  along  on  these 
sprees  ? 

We  have  faithfullj'  bought  evei'y 
gag  in  the  book.  When  the  smear 
campaign  started  against  Chiang 
Kai  Shek  —  because  there  was 


ernment  policj'  in  Ottawa  that  we 
look  with  deep  reverence  upon 
anything  coming  from  the  sach¬ 
ems  of  the  Democratic  party, 
merely  because  Roosevelt  was  re¬ 
garded  as  the  best  president  Can¬ 
ada  ever  had.  Perhaps  this  too 
may  prove  to  be  a  fallacj',  but  W'e 
can  not  anticipate  historj'. 

Who  are  we  tn  Canada  to  say 
that  a  more  strident  Americanism 
might  not  be  the  cathartic  now' 


would  from  somebody  else  ? 

If  that  is  the  case,  and  so  far 
it  is  mere  conjecture,  it  would  end 
up  with  Canada’s  economy  at  the 
mercy  of  a  socialist  .  economy 
abroad,  and  Canada’s  politics  sit¬ 
ting  between  tjyo  stools;  and  Can¬ 
ada’s  defence  would  be  in  the 
hands  of  that  insufferable  group 
of  windbags  who  hold  forth  at 
Lake  Success.  What  an  outlook! 
MTiat  a  fate! 


Bank  of  Montreal 


WOtKING  WITH  CANADIANS  IN  EVEKY  WALK  OP  LIFE  SINCE  HIT 
_  *■>«» 


Canadian  Newsprint  and  The 
U.  S.  Publisher 

By  R.  M.  FOWLER, 

Prendent,  Nawsprint  Awiariation  of  Canada,  from  an  addreai  to  AmarleaH'  Nawapapar 
Pobliahara  Aasociation  In  Naw  York.  .....  . 

Anj-  predictions  th8.i,  anj'one  adian  shipments  in  1951.  When  I ,  second  half  of  1950.  His  shipments 
tries  to  make  today  must  be  hedg-  \  spoke  to  the  New  York  State  j  in  the  second  half  were  at  the 


ed  with  qualifications  and  “escape 
clauses.”  We  are  living  in  un¬ 
certain  times,  are  subject  to  w'orld 
developments,  and  are  confronted 
with  a  mounting  wave  of  economic 


annual  rate  of  11,000  tons  and  if 
the  mill  could  onlj'  provide  10,000 
tons  in  1951  a  cut  of  slightlj'  under 


Curt  CommanH  On  Current  Events 


According  to  Ontario  CCF  leader  Jolliffe,  any 
sour  note  in  Canadlan.U.S.  relations  can  be  ex¬ 
plained  by  the  U.S.  attitude  towards  the  St.  Law'- 
rence  Seaway.  We  have  been  unaware,  so  far,  that 
Canadians  as  a  whole  are  so  much  sold  on  the  Sea¬ 
way  as  to  complain  seriously  over  U.S.  opposition. 
¥  ¥  ¥ 

A  new  price  control  move  by  U.S.  Economic 
Eric  Johnston  provides  that  no  industry  will  be 
permitted  to  increase  prices  if  the  industry’s  dol¬ 
lar  profits  amount  to  85  p.c.  or  more  of  the  average 
of  its  3  best  years  during  4-year  period  1946-1949. 
Seems  as  if  it  might  take  a  long  time  to  obtain 
authoritj'  for  a  price  increase.  Incidentallj'  is  trend 
of  earnings  for  all  companies  in  an  industry  the 
ssjnet 


Publi.'shers  in  Buffalo  last  January, 

I  said  that  there  W'as  likely  to  be 
65,000  tons  more  Canadian  news¬ 
print  sent  to  the  U.S.  in  1951  than  i  10  percent  had  to  be  imposed  on 
j'ou  received  in  1950.  I  was  using  |  the  current  rate  of  shipment, 
controls  that  are  changing,  almost  |  the  figures  in  our  1950  Data  Book  |  To  provide  the  shipments  expect- 
daily,  the  rules  under  which  we  i  which  were  the  latest  available,  ed  in  1951  to  you  and  to  Canadian 
must  operate.  but  in  which  we  had  to  estimate  publi.sher.s  and  overseas  markets 

Whatever  I  say  about  your  \  the  final  totals  for  1950.  We  then  |  the  Canadian  industry  will  have  to 
newsprint  supplj'  in  1951  must  j  thought  our  total  exports  to  the  I  operate  again  this  j'ear  above  its 
therefore  be  subject  to  a  number  |  U.  S.  for  1950  would  be  4.710.000  j  rated  capacitj’.  Last  month  it  ran 
of  qualifying  clauses.  If  an  all-  |  tons,  and  this  was  65,000  tons  less  j  at  101  percent.  This  may  seem 
out  war  develops, — if  we  cannot  |  than  our  estimate  for  1951.  !  like  a  contradiction  in  terms  and 

get  enough  essential  raw  material.s  |  M'hen  final  figures  for  the  j-ear  1 1  hope  none  of  j'ou  will  be  misled 
such  as  sulphur, — If  Canada’s  de-  ]  were  available  we  found  there  had  I  into  thinking  that  our  newsprint 
fence  production  programme  cuts  |  been  unexpectedlj’  high  shipments  j  machines  are  being  damaged  or 
into  our  labour  or  power  supplies,  |  to  j'ou  in  the  closing  months  of  the  I  burnt  bj’  this  kind  of  pressure. 

— If  additional  newsprint  must  be  i  year.  Y^ou  actually  received,  not  j  The  term  “rated  capacitj'”  is  a 
supplied  from  North  America  to  j  4,710,000  tons,  but  4.748,000  tons  j  technical  term  which  is  really 
meet  the  essential  needs  of  the  !  in  1950,  and  therefore  the  increase  *  equivalent  to  proven  best  perform- 
overseas  friends  and  allies  of  Can-  j  becomes  27,000  tons  rather  than  i  ance  of  each  newsprint  machine, 
ada  and  the  United  State.s, — in  anj'  |  65,000  tons.  Y'our  rate  of  .ship-  I  Thej'  do  not  come  with  a  rating 
of  these  events,  the  forecast  I  give  |  ments  went  up  toward  the  end  of  stamped  on  them  like  an  electric 
J'OU  todaj'  would  have  to  be  revis-  I  the  year  and  the  extra  supply  motor;  they  can  be  improved  bj' 
ed.  1  came  out  of  Canadian  mill  stocks  I  capital  investment  to  increase 

With  these  qualifications,  and  which  were  down  to  89,000  tons  at  I  .speed  and  efficiencj'.  Each  j'ear 
assuming  that  Canadian  mills  can  the  j'ear  end.  the  lowest  level  since  |  on  September  30  our  statisticians 
continue  to  expand  their  produc-  |  we  began  computing  stock  figures  i  calculate  for  e&ch  newsprint  ma- 


tlve  capacitj'  and  to  produce  at  in  1921.  The  trouble  about  ship- 


that  expanded  capacity,  it  now 
looks  as  though  you  will  have  in 
1951  a  total  newsprint  supply  very 
close  to  6,000,000  tons.  That  will 
be  about  85,000  tons  more  than 
you  received  in  1950  and  about 
65.000  tons  more  than  you  consum¬ 
ed  in  1950. 


ping  from  stock  is  that  you  can 
onlj'  do  it  once;  mill  stocks  were 
reduced  to  the  lowest  practical 
levels  in  1950  and  thej'  cannot  be 
drawn  on  again  in  1951. 

¥  ¥  ¥ 

This  high  rate  of  shipment  in 


1950  explains  another  thing  that 
In  the  last  war  j'ear  in  1945  !  may  be  misunderstood.  Some  of 
when  rationing  was  still  in  force  the  Canadian  mills  have  had  to 
J'OU  consumed  3,480,000  tons,  so  tell  their  customers  that  their  rate 
you  will  be  over  million  tons  !  of  shipments  would  be  reduced  in 
better  off  in  1951  than  j-ou  were  i  1951  and  j'ou  maj'  think  it  odd  for 

during  the  last  full  j-ear  of  govern-  •  me  to  tell  j'ou  that  j'ou  will  re-  i  cent  of  capacitj’.  Thi.s  does  not 

ment  restrictions.  Tliat  is  a  72  '  ceive  a.s  much,  or  slightlj-  more,  !  mean  that  the  machines  are  being 

percent  increase  in  your  supply  in  I  Canadian  newsprint  in  1951  as  j'ou  |  abused  or  worn  out  by  unwise 

a  period  of  six  j'ears.  had  in  1950.  and  at  the  same  time  |  operation.  It  does  mean  that 

This  total  of  nearly  six  million  I  tell  you  that  a  percentage  cut  in 
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chine  its  rated  capacity,  based  on 
its  best  speed  in  the  last  ten  years  * 
and  its  best  trim  in  the  last  five 
years,  and  the  total  of  all  machines 
becomes  the  rated  capacity  of  the 
industry  for  the  next  calendar 
year. 

You  will  readily  see  that  when 
demand  is  high  and  when  large 
capital  investments  are  being 
made  at  the  mills  the  figure  of 
rated  capacitj'  will  lag  behind  the 
figures  of  production  and  we  will 
show  production  above  100  per- 


tons  in  1951  will  probably  come 
from  the  following  sources:  from 
your  own  mills,  you  will  get  about 
1.010,000  tons  (that  is  a  slight  In- 


j’our  deliveries  was  inescapable. 
The  explanation  is  that  the  cuts 
applied  to  the  rate  of  shipment  in 
the  closing  months  of  19.50  and  we 


crease  over  that  we  expected  six  ]  all  know  that  demand  was  slack 


months  ago  when  our  book  “News¬ 
print  Data:  1950”  was  prepared), 
from  Overseas  we  now  expect 
tons  (that  is  also  more  than  we 
expected  in  the  Data  Book  and  we 
anticipate  4,775,000  tons  from  Can- 


during  the  early  part  of  the  year. 

I  can  give  you  a  simplified  il¬ 
lustration.  Suppose  a  publasher  re¬ 
ceived  10,000  tons  in  1950  and  his 
Canadian  supplier  expects  to  send 
him  the  same  amount  in  1951;  and 
ada  for  export  to  the  U.S..  Your  j  suppose  the  publisher  took  4,500 

Canadian  supply  in  1951  is  likelj’ :  tons  in  the  first  half  and  5,500  tons 

to  be  80  percent  of  j'our  entire  I  in  the  second  half  of  1950.  His  '  take  the  Canadian  capacitj’  figure 

supplj’.  shipments  in  the  second  half  were  in  1931  and  the  figure  in  1950  and 

I  might  add  a  word  of  explana-  i  at  the  annual  rate  of  11,000  tons  in  i  divide  the  difference  bj’  19  to  es- 

tion  about  these  statistics  of  Can- 1  the  first  half  and  5,500  tons  in  the  '  (Continued  on  Page  16) 


the  industry  is  growing  and  that 
the  Canadians  wills  are  expanding 
to  meet  the  demands  of  their  cus¬ 
tomers. 

By  the  same  token  when  the 
total  demand  slackens  you  cannot 
expect  to  see  the  same  rate  of  in¬ 
crease  in  our  rated  capacity,  as 
occurs  when  customers  want  as 
much,  and  more,  than  we  can 
produce.  A  man  does  not  add  extra 
rooms  to  his  house  when  the 
children  are  going  off  to  school. 
You  will  make  a  mistake  if  you 
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HINTS  TO  INVESTORS 


Simpsons  Limited 

PImm  adviae  me,  through  your 
Hints  to  Investors  page  regarding 
the  prospects  for  Simpsons  Ltd. 
and  express  your  opinion  of  the 
stock  as  an  investment.  IVhat  Is 
the  difference  between  the  “A" 
and  the  "B*'  shares,  and  which  of 
them  do  you  think  Is  the  better 
buy.  —  T.F.C.,  Toronto. 

Both  “A”  and  “B"  stocks  of 
Simpsons  Limited  have  paid  divi¬ 
dends  at  rate  of  |2  a  share  an¬ 
nually  since  beginning  of  1949. 
At  today’s  market  (Tuesday, 
April  24th)  “A”  stock  (at  38%) 
offers  a  yield  of  about  5.2  per 


INIPUIRIES  from  tubteribert  in 
regard  to  their  inveitment*  end 
sreblemt  ere  Invited.  Answers 
ere  based  upon  Inferfflatlan,  which 
THE  FINANCIAL  TIhlES  believes 
reliable,  fair  and  unprefudiced,  but 
beyond  the  exercise  el  cere  in 
securing  Inlemiatien.  THE  FINAN¬ 
CIAL  TIMES  cannot  assume  re¬ 
sponsibility.  , 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  te  receive  ettantien.A  An¬ 
swers  thought  to  be  at  public  in¬ 
terest  will  be  published.  Stamped, 
addressed  envelope  or  postage 
should  accompany  ell  inquiries. 


ber  pricea  which  affected  opera-  today.  I  am  Intereated  In  nome- 
tions  for  about  half  the  year  —  thing  which  svlU  give  me  a  good 
from  early  spring  until  early  fall,  return  on  my  Investment  together 
During  1950,  however,  demand  for  with  chances  for  incresuie  In  value, 
lumber,  both  in  domestic  and  ex-  S.M.P.— -Guelph, 
port  markets,  was  pressing  ^t  current  market  of  37  >^-38, 

throughout  the  year  and  price  stock  of  International  Nickel  pro¬ 
level  wan  weU  above  that  for  1949  vides  a  yield,  on  the  S2  a  share  in 
on  the  average.  dividends  and  extras  which  has 

With  indications  of  heavy  vol-  been  distributed  for  par  4  years, 
ume  of  construction  under  defence  of  approximately  5  V4  per  cent, 
program  and  housing,  according  For  year  period  1947-1950,  net 
to  government  authorities  being  earnings  of  company  averaged 
given  second  priority  to  defence,  $2.50  a  share,  having  been  as  fol- 
demand  promises  to  continue  on  lows; — 1950 — $3.21  a  share;  1949 — 
an  urgent  scale  for  some  time  to  $2.08  a  share;  1948 — $2.55  a  share; 
come.  Early  prospects  accordingly,  1947 — $2.18  a  share.  Wide  expan- 


cent  and  “B”  stock  (at  37)  returns  stantial  improvement  over  figure  appear  really  promi.sing  with  pos-  sion  in  earnings  for  1950  reflects 
approximately  5.4  per  cent.  previous  year  at  $5,098,334  as  sibillties  of  either  some  upward  pressing  demand  for  both  nickel 

There  are  outstanding  360,000  e^ralnst  $4,493,666.  Earnings  on  adjustment  in  dividend  rate  on  and  copper  arising  from  defence 
hhares  of  each  class  of  stock  «md,  combined  “A”  and  "B"  stocks  stock  or  payment  of  an  extra.  programs  of  Western  countries;  a 

at  end  of  last  year  there  was  were  equal  to  $5.91  a  share  as  Looking  further  ahead,  Interest  situation  that  seems  likely  to  per- 

ahead  of  them  $20  million  of  4%  compared  with  $5.36  a  share  in  in  company,  jointly  with  Pacific  ****  some  time  to  come,  partl- 
p.c.  preferred  stock;  $12,250,000  of  1®^®-  Report  stated  that  ouUook  Mills  Ltd.,  In  Elk  Falls  Co.  Ltd.,  cularly  if  war  situation  is  con¬ 
fix  p.c.  serial  bonds  maturing  ^or  current  year  is  good  and  busi-  which  is  engaged  in  construction  tlnued.  In  the  event  of  a  general 

1950-1960;  and  $13  million  of  2V2  expected  to  remain  at  a  of  a  newsprint  mill  on  the  Pacific  war,  conditions  might  not  be  so 

to  3‘/4  p.c.  serial  secured  notes  level.  It  is  not  anticipated  Coast  with  an  Initial  capacity  of  Tsvorable  as  compary’s  record 

maturing  1950  - 1959.  Preferred  recent  credit  restrictions  Im-  240  tons  daily  and  an  ultimate  during  the  war  years — contrary  to 

stock  is  seUlng  at  around  97  to  federal  government  or  capacity  of  320  tons  a  day,  is  im-  what  might  have  been  widely  anti- 

yield  approximately  4.6  per  cent.  changes  provided  for  in  recent  portant  as  broadening  Canadian  cipated  was  not  at  all  Impressive 

The  "A”  stock  has  priority  over  budget  will  have  any  marked  Western’s  sources  of  revenue  and  *•  shareholder’s  point  of  view. 
“B”  in  the  matter  of  dividends  to  ejects  on  departmental  store  or  earnings.  Sales  of  both  nickel  and  copper 

extent  of  $1  a  share  annually,  but  mall  order  business.  In  of  all  the  foregoing,  ^1*1* 

dividend  Is  non-cumulative  —  In  For  your  purposes,  there  is  not  Canadian  Western  Lumber  shares  “  ' 

other  words,  it  is  payable  only  as  very  much  to  choose  between  the  appeals  to  us  as  a  better  hold  ^  “  seems  iixeiy  to  oe  maintain- 
and  if  earned.  Reason  for  the  re-  two  issues;  this  in  view  of  the  fact  than  a  sale  at  this  time,  with  Af  •  v  f  f  v  «  11 

latlvely  high  yield  on  “A”  and  ‘‘B’*  that,  in  the  event  of  dividends  on  potentialities  for  both  increased 

shares  is  the  extent  of  the  prior  “B"  stock  being  discontinued,  the  dividend  return  and  appreciation  iofn  a  oasis  or  aoout  11 ,4  rimes 

charges  in  the  shape  of  bond  and  most  you  would  ^e  receiving  in  in  market  value.  Fact  should  not 

note  Interest  and  preferred  divi-  dividends  on  “A"  stock  would  be  be  lost  sight  of  that,  at  your  pur-  °  H  tt  c 

dends.  $1  a  share,  which  would  mean  that  chase  price  of  5%,  stock  yields 

For  fiscal  year  ended  January  yield  at  current  market  for  stock  your  over  7%  per  cent,  a  very  1  shares  to  Lme  extent  Everv 
Srd  1950  Simpsons  Limited,  re-  would  only  be  about  2%  per  cent,  generous  return  in  view  of  early  Sing  considered,  issue  appears  to 

ported  sales  at  an  all  tlrne  record  - -  prospects  for  company.  ,  offer  attractions  today  for  the  In- 

and  net  earnings  showed  a  sub-  Can.  Western  Lumber  - - -  .  ^estor  looking  for  yield.  Market 

International  Nickel  appreciation  possibilities,  of  course, 
1  would  very  much  like  to  have  depend  on  many  factors  which 
ber  Co.  which  I  have  been  holding  your  opinion  regarding  Interna-  make  any  forecast  in  this  direction 
for  soHM  time  and  which  cost  me  tional  Nickel  stock  as  a  purchase  hazardous, 
about  ISJSO  a  share.  Should  L  in 
your  opinion,  hold  on  to  them, 
or  do  you  think  it  would  be  a 
good  Idea  for  me  to  take  my  pro¬ 
fits?  —  T.T.E.,  Montreal. 

At  current  market  of  8% -9, 
stock  of  Canadian  Western  Lum¬ 
ber  Co.  Ltd.  provides  a  yield  of 

approximately  4%  per  cent  on  the  “Great  Lakes  Paper.”  A  survey  per  Co.  (Address  George  Arm- 
T  annual  dividend  rate  of  40  cents  this  company  and  of  St.  Law-  strong,  330  Bay  Street,  Toronto.) 

■  »  ■hare  which  has  been  paid  on  r®"®*  has  been  prepared  by  m  * 

V  issue  since  beginning  of  1948.  Tynch  &  Company,  Toronto.  ‘‘Investment  Trends”.  An  inter- 

For  4-year  period,  1947-1949,  This  deals  with  the  earnings  and  esting  system  of  “Selection  Aid” 

Atk  your  Invxttmefit  DaeUr  net  earnings  of  company  averaged  growth  prospects  of  the  industry  has  been  prepared  by  Dominion 

or  Broker  for  proipeclvi.  over  $1.20  a  share  and  were  as  ■■  ■  "^hole  and  particularly  of  Securities  Corp.  Ltd.,  Toronto. 

follows:  1950  —  $1.56  a  share;  ^wo  Important  units,  the  This  lists  a  number  of  industries 

1949  —  78  cents  a  share;  1948  —  securities  of  which  are  considered  and  securities  (Common  stocks) 

CALVIN  BULLvCn  $1.31  a  share;  and  1947  —  $1.16  ■■  having  considerable  attractions,  and  shows  them  in  an  order  of  se- 

a  share.  Reduction  in  earnings  for  (Address  E.  T.  Lynch,  Dominion  lection  which  the  investor  may  fol- 

1949  was  due  to  a  break  in  lum-  Bldg.,  Toronto.)  low  to  advantage.  Each  security 

¥  *  ¥  1  is  showing  earnings  and  yield  and 


Can.  Western  Lumber 
Kindly  advise  me  about  some 
shares  of  Canadian  Western  Lum- 


INVISTMINT  KCOimmATim 
COMMmS  S  ANALYSIS 


'iLNMHMiENI: 


mi 


Atk  your  invxttmeflt  DaeUr 
or  Broker  for  preipocivt. 


CAIVIN  BULLOCK 

Ltd. 


An  interesting  study  of 
the  following  company  is  eveileble  on  request 
without  obligation. 

GYPSUM,  LIME  &  ALABASTINE 
CANADA  LIMITED 

Write  or  pheee  HA.  8291  far  a  cepy 


(.LLESlKACO. 


360  St.  James  Street  W.,  Montreal 

Members:  Montreal  Stock  Exchange 
Montreal  Curb  Market 
Direct  private  wire  connections  with 
Maritime  Provinces,  New  York  and  Toronto 


STOCK 

BROKERS 

M 

INVESTMENT 

DEALERS 


^1 


Mmhtr:  Tit 
InvtsimiHt 
Dtaltrs’ 
Asstdatitn 
tfCuHuJa 


In  War  ancl  Peace 


Since  its  incorporation  in  1928,  throughout  a 
depression  and  a  war,  George  Weston  Limited 
has  never  failed  to  pav  its  regular  preferred  share 
dividends.  In  fact,  aividends  on  the  common 
shares  have  never  been  decreased  siAce  the 
initial  payment  in  1930.  A  more  enviable  record 
would  be  difficult  to  find. 

We  offer,  as  principals, 

George  Weston  Limited 

4H%  Cumulative,  Redeemable 
Preferred  Shares 
$100  Par  Value 
Price:  $97.50  per  share 
and  accrued  dividend 

These  shares  are  a  legal  investment  for  the  funds 
of  Canadian  Life  Insurance  Companies. 

The  fine  reputation  of  the  Company  for  astute 
managementunder  theletdership  of  W.  Garfield 
Weston  is  being  ably  maintained  and  we  believe 
these  shares  will  continue  to  enjoy  the  high 
regard  of  institutional  and  individual  investors 
alike. 


j  isanK  cidg.,  loronio.  j  |  low  to  advantage.  Each  security 

¥  ¥  ¥  I  is  showing  earnings  and  yield  and  | 

‘"The  Metals”.  In  connection  brief  comments  on  each  company 
with  the  regular  survey  of  Cana-  given.  (Address  E.  D.  B. 

dian  metals,  their  production  and  Magee,  Dorn.  Securities  Corp.  Ltd., 
marketing  records,  John  M.  Eas-  50  King  Street  West,  Toronto.) 
son  &,  Co.,  Toronto,  have  made  ¥  ¥  ¥ 

available  a  review  of  new  develop-  “Great  West  Coal”  A  prospectus  j 
ments  on  Siscoe  Gold  Mines  prop-  has  been  made  avaiable  by  Osier, 
erties  which  is  of  considerable  in-  Hammond  &  Nanton,  Ltd.,  and 
terest.  The  company  now  is  active  James  Richardson  &  Sons,  Winni- 
in  various  industrial  minerals  en-  peg,  giving  details  as  to  operations 
terprises.  (Address  John  M.  Eas-  and  earnings  of  the-  company, 
son,  217  Bay  Street,  Toronto.)  200,000  shares  of  class  "A”  stock 
¥  ¥  ¥  have  been  made  available  in  a  re- 

“Halcrow  Swayze”.  ’The  grow-  cent  issue.  ’These  shares  have  pre- 
ing  interest  in  copper  and  pyrite  !  ference  rating  as  to  dividends  over 
properties  has  drawn  attention  to  j  the  common  stock.  (Address  Osier, 
Newfoundland  areas  in  which  this  Hammond  &  Nanton,  Nanton 
company  is  interested.  E.  T.  Lynch  Bldg,  or  James  Richardson  & 

&  Company,  Toronto  have  pre-  Sons,  Main  street,  Winnipeg, 

pared  a  special  bulletin,  reviewing  Man.) 

the  possibilities  of  the  Newfound-  ¥  ¥  ¥ 

land  operation  which  is  carried  on  “Gypsum,  Lime  &  Alabastine” 

in  connection  with  Frobisher  Ltd.  A  review  of  this  company  has  been 

(Address  E.  T.  Lynch,  Dominion  published  by  G.  E.  Leslie  &  Co., 

Bank  Bldg.,  Toronto.)  Montreal,  under  date  of  April  23. 

¥  ¥  ¥  It  deals  in  detail  with  the  growth 

“George  Weston  Limited”.  In  and  earnings  record  of  this  im- 
connection  with  the  issue  of  4Vi%  portant  concern  in  the  building 
preferred  shaers  of  this  company,  products  industry.  (Address  G.  E. 
Wood,  Gundy  A  Co.  Ltd.,  Toronto,  Leslie  &  Co.,  360  St.  James  Street, 
have  issued  a  descriptive  bulletin  West,  Montreal, 
outlining  the  growth  and  opera-  ¥  ¥  ¥ 

tions  of  the  company.  These  shares  “Ontario  Hydro”  Informational 
of  one  of  Canada’s  most  impor-  literature  and  a  prospectus  in  con- 
tant  food  products  concerns  are  nectlon  with  the  new  issue  of  de- 
currently  being  marketed  to  yield  bentures  is  available  from  a  num- 
4.62%.  (Address  D’Arcy  Dingle,  I  ber  of  investment  dealers;  among 
Wood,  Gundy  &  Co.  Ltd.,  36  King  these  Dominion  Securities  Corp., 
Street  West.  Toronto.)  Ltd.,  Cochran  Murray  A  Co.,  Ltd., 

gi  :fi  and  Nesbitt,  Thomson  A  Co.  Ltd., 


CdxaJa  A  copy  of  tbt  official  prosbtclus  cltscribing  this  issut 
is  availabtt  on  rtquisi, 

Gairdner  3  Company  Limited 

360  St.  James  St.  West,  Montreal 

UArbour  S2SZ 

Toronto  Hamilton  Calgary 

Quebec  City  Kitchener  _  Kingston 


“Ontario  Hydro”.  A  prospectus 
I  and  circular  describing  the  oper- 
’  ations  and  financial  position  of 
I  this  major  pubjic  utility  has  been 
prepared  by  McT.«od,  Young,  Weir 
:  A  Co.,  Toronto.  This  is  in  connec¬ 
tion  with  the  new  issue  $30  mil¬ 
lions  of  3*2  bonds,  guaranteed 
by  the  Province  of  Ontario.  (Ad¬ 
dress  Len  Barlow,  McLeod,  Young, 
Weir  &  Co.  Ltd.,  50  King  Street 
West,  Toronto.) 

¥  ¥  ¥ 

“Weedon  Pyrite  &  Copper”.  An 
information  bulletin  on  this  com¬ 
pany  has  been  published  by  Ro¬ 
bertson  A  Morgan,  Montreal.  The 
current  and  apparently  long  term 
shortage  of  sulphur  has  brought 
attention  to  companies  whose  ore 
bodies  contain  substantial  amounts 
of  pyrites  along  with  the  metal 
content.  (Address  Robertson  A 
Morgan,  266  Notre  Dame  Street 
West,  Montreal.) 

¥  ¥  ¥ 

“Taxes  and  Profits’’.  Under  date 
I  of  April  19th,  Hagar  Investments 
j  Ltd.,  Victoria  have  published  a 
I  bulletin  outlining  the  effect  of  tax 
j  increa.ses  on  corporation  profits, 
j  Also  shown  i.s  a  wide  list  of  in- 
I  vestment  stocks,  their  indicated 

divideiid.s  and  yield.i.  (.\ddress 
Hagar  lnvestnieiit.s  Ltd,  Central 
Bldg.,  Victoria,  B.C, ) 

¥  ¥  ¥ 

“Brown  Company’’.  A  review  of  ' 
this  company,  among  others,  is  j 
given  in  the  April  21st  bulletin  of  ; 
Canadian  Business  Service,  Toron-  j 
to.  Other  item.s  di.scu8sed  arc 

“Ashdown  Hardware”,  Standard 
Chemical  Co.  and  Great  Lakes  Pa- 1 


1  Toronto.) 


Canadian  Dollar 
Quotations 

Nominal  Scllinx  Ratoi  at  noon 
Montreal,  Wedneaday,  April  25th,  1951 
(Supplied  by  Rank  of  Montreal 
New  York,  per  dollar  ....  51.00% 

l.oiidoii,  per  pound  .  ’Jt.'MVi 

Amsterdam,  per  florin  ..  0.2813 

Bomtiay  and  _  . 

(Calcutta,  per  rupee  0.2240 

Br.  West  Indies,  per  dollar  0.020.5 

Brussels,  per  franc  .  0.0213 

ropenliBRen,  per  krone  . .  O.l.i.il 

Hons  Kona,  per  dollar  ...  0.1873 

Karaeht,  per  rupee  .  0..32.33 

Oslo,  per  krone  .  0.1.'>02 

Paris,  per  franc  .  0.00306 

.Stockholm,  per  krona  ....  0.2009 

Sydney,  per  pound  .  2..39>3 

Zurich,  per  franc  .  0.2476 

rORWARDS:  Buyinx  L'.S.  —  1-16  dl»c. 
for  each  1.5  days  or  part,  up  to  90 
days;  .5-.12  disc,  for  each  30  days  or 
part  in  exceta  of  90  daya  up  to  180 
days. 

Seilinx  U.8.  —  t'p  to  SO  daya  — 
flat.  1-16  disc,  for  each  auhsequent 
30  day  period,  or  part,  up  to  180  daya. 

Buyinx  Btarlinx  —  I'P  to  30  days  — 
flat.  l-16c  premium  for  each  '  subse¬ 
quent  .30  day  period  or  part,  up  to 
180  daya. 

Seilinx  Sterlinx  —  *4e  premium  for 
eai'h  30  davs  ur  part,  up  to  180  days. 

Kuyal  Mint  Uold  Bayinx  Price)  — 
Week  etidItiK  April  21;  2.37.1.54087; 

previous  weeks;  f37. (135625,  230.817812, 
2:(0.(jl21»7. 

.Soon  Kates  for  I'.S.  dollars 


1 

Bank  ut 

Bank  of 

Muiilical 

llauaila 

I  Thurfiiiay 

J(Hi  1.3-32 

IIW  13-.33 

:  iTliJay 

1(M>  13-32 

160  13-32 

Saturday,  11  o*c. 

1116  3-8 

106  3-8 

Monday 

166  1-2 

106  1-2 

1  Tuesday 

166  1-2 

106  1-2 

i  Wednesday 

106  17..32 

166  17-32 

Additional  Issue 


$5,500,000 

George  Weston  Limited 

(Incorporated  under  the  laws  of  Canada) 

4/^%  Cumulative  Redeemable  Preferred  Shares 

(Par  Value  $100  per  Share) 

Preferred  as  to  dividends  which  will  accrue  from  April  23,  1931,  and  as  to  capital.  Fixed  cumulative  preferential 
cash  dividends  as  and  when  declared  by  the  Board  of  Directors  at  the  rate  of  4)4%  per  annum,  payable  (luarterly 
on  the  first  days  of  March,  June,  September  and  December  by  cheque  or  warrant  at  par  at  any  branim  of  the 
(Company’s  bankers  in  (Canada  (Yukon  Territory  excepted).  Redeemable  at  the  option  of  the  (Company  in  whole  at 
any  time  or  in  part  from  time  to  time  by  lot  at  104%  of  the  amount  paid  up  on  such  shares  together  with  all  unpaid 
and  accrued  dividends  thereon  on  thirty  days’  prior  notice. 

In  the  opinion  of  counsel  these  Preferred  Shares  will  be  Inveatmenta  in 
which  The  Canadian  and  British  Insurance  Companies  Act,  1932  (Canada) 
as  amended  states  that  any  company  registered  under  it  may  invest  its  funds. 


Capitalization 

(Upon  completion  of  the  present  financing) 


4H%  Cumulative  Redeemable  Preferred  Shares 

^ar  value  $100  each) . . 

Common  Shares  (no  par  value) . . . 


Authoriied  Issued 

$15,000,000  $12,000,000 

1,200,000  shs.  685,896  shs. 


We,  as  principals,  offer  these  Preferred  Shares,  when,  as  and  if  issued  and  accepted  by  us,  subject  to 
prior  sale  and  change  in  price  and  subject  to  the  approval  of  all  legal  details  by  Messrs.  Borden,  Elliot, 
Kelley,  Palmer  &  Sankey,  Toronto,  as  counsel  for  the  Company  and  by  our  counsel,  Messrs.  Fraser, 
Beatty,  Tucker,  McIntosh  &  Stewart,  Toronto. 


Price:  $97.50  per  share  and  accrued  dividend, 
to  yield  4.61% 

It  is  expected  that  interim  share  certificates  will  be  available  for  delivery  on  or  about  April  23, 1951. 

The  Preferred  Shares  now  outstanding  are  listed  on  The  Toronto  Stock  Exchange,  Montreal  Stock 
Exchange  and  Vancouver  Stock  Exchange  and  the  Company  has  made  application  for  the  similar  listing 
of  this  additional  issue. 

A  prospectus,  a  copy  of  which  has  been  filed  under  the  provisions  of  TTie  Companies  Act,  1934, 
as  amended,  will  be  promptly  furnished  on  request. 


Gairdner  &  Company 

’Limited 

Bell)  Gouinlock  &  Company, 

Limited 


The  Wood  Gundy  Corporation, 

Limlt^ 

McLeod,  Young,  Weir  &  Company 

Limited 


'i  \t  wsSjF 


new  ship  e  e  •  • 
new  cargo  •  e  • 


new  progress 

When  the  “Imperial  Leduc”  steamed  into 
Samia  this  week  she  made  important  news 
for  all  Canadians. 

The  ship  herself  was  news— the  world’s 
largest  lake  tanker  on  her  maiden  voyage. 
Even  greater  news  was  her  cargo— the  first 
shipment  of  Alberta  oil  into  the 
Ontario  market. 

This  new  market  for  western  crude  will 
increase  Canada’s  oil  production  by  almost 
a  half.  It  means  a  further  saving  in  foreign 
exchange;  40  million  dollars  available  if 
needed  for  other  purposes.  It  gives  the 
Prairies  a  bigger  market  in  the  east  and, 
consequently,  the  east  a  bigger  market  in  the 
Prairies.  Above  all,  it  makes  Canada  surer 
of  oil  supplies  in  peace  or  war. 

Arrival  of  the  “Imperial  Leduc’’  at  Samia 
began  a  new  chapter  in  the  story  oi  Canada’a 
economic  development— a  nation  more 
prosperous  and  more  secure. 


Sugar  is  a  basic  material  in 
production  of  life-saving  pharma¬ 
ceuticals. 


€sso)  IMPERIAL  OIL  LIMITED 


'('  / »’  'V  f  ' 
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Dofasco  Net 
Up  Widely  On 
Peak  Output 

Annual  Report  Indicates 
Current  Year  will  See 
Continuation  of  Maxi¬ 
mum  Demand 


Covering  The 

INSURANCE  FIELD 

Open  Letters  Ask  Pertinent  Questions  on  Sas¬ 
katchewan  Government  Insurance  Policies;  B.C. 
Hospitalization  Act;  and  Chamber  of  Com¬ 
merce  Group  Insurance  Plan 

BY  OUB  INSURANCE  EDITOR 


lorto  1949 

s  $ 

5,790,697  3,815,126 


_ _  We  have  three  very  important  points  we  wish  to  bring  up  this 

1930  1949  week,  and  shall  direct  our  remarks  specifically  to  those  in  authority 

Op,r.  Profit  .  5,79*0,697  3,81*5,126  Regina,  Victoria  and  Toronto,  We  shall  be  pleased,  as  always,  to 

N»t  Earninsg  2,’539,’537  i!837!40i  I  publish.  With  equal  prominence,  any  answers  which  we  ^may  receive, 

Work,*''cirpiui  ‘.  .  .  I9,217J73  11,452*507  Ou*"  letter  is  addressed  to  Mr,  C,  M,  Fines,  provincial  trea- 
Annual  report  of  Dominion  Saskatchewan;  the  second  to  the  director  of  the  British  Col- 

Foundries  and  Steel  Ltd.  reflects  nmbia  Hospital  Insurance  Scheme;  and  the  third  to  the  Canadian 
a  year  of  record  production  with  Life  Insurance  Officers  Association  in  Toronto, 
operating  profit  qnd  net  earnings,  Dear  Mr.  Fines:  * - ^ 

both  showinET  mateHal  plains  nver  '  ance  business.  If  I  was  ever  in 

figures  fTr  prTceTne  ^  At  the  risk  of  annoying  you  once  I  have  been  firmly  con- 

crating  profit  is  after  deoreciation  ^  should  like  to  draw  your  yj^ced  in  that  belief  since  the 

allowance  up  over  $484,000  at  $1.- !  compulsdVy  hospU 

489,215  and  net  earnings  after  i  1"  '  talization  plan, 

provision  for  employes  fund  $225,-  I  ^  But,  of  course,  I  realize  that  the 

000  greater  at  $1,002,160;  a  de-  ^  ^  -haii  out  there  are  beefing  about 

duction  of  $209,000  for  expenses'  ^  ^  vmir  i  the  increased  rates  you  are  making 

of  preferred  stock  financing;  and  I  ,  le  peop  e  i  •  P  them  pay;  about  the  tremendous 

M  S?040  000'"'°™”''  ^  I”"  ‘  sSkitch^Ln  clWnk'  \  f 

««»■.  r,r 

.(onoAK  !  own  choice  of  fire  insurance  poll-  ^ 

u  i  cies  when  they  deal  with  mortgage  After  all,  people  in  their  seven- 

qqa  ^  f  '  companies.  You  point  out  that  it  ties  usually  haven’t  much  fight 

itaiidiw  r  °^^i  is  the  practice  of  mortgage  com-  left  -  and  there  are  30,000  of 

$4^9^  r^hnre  ‘  i  Pa^'es  to  require  the  production  of  them.  But,  my  friend,  have  you 

In  rAAnrf  IT  A  Cl,  a  fire  insurance  policy  as  collatcr- ^ead  up  on  the  law.  Don’t  you 

In  directors  report,  F.  A.  Sher- ,  ,  ,  further  ooint  out  that  I  know  that  it  is  a  federal  offence 

man.  president,  states  that  total  j  ^  ^  A,  to  seize  an  old  aa-e  nensioner’s 

production  for  1950  was  an  all-  '•^^her  than  to  seize  an  old  age  pensioners 

♦imo  an,4  _ _ _  ■  I  the  applicant,  could  govern  the  cneque .  _  ! 

crease  over  1949  Mefting^depart-  !  insurance  company.  Yes  sir,  after  reading  the  paper  1 

ment  hot  rni.w  ^/i  1  L^lia  We  agree  with  you  that  this  is  a  the  other  day,  I  think  that  the 


Outlook  Better 
For  Penmans  Ltd. 

Shareholders  Warned 
that  Higher  Rate  of 
Earnings  May  Prove 
Transitory 

Prospects  for  Penmans  Ltd., 
were  improved  going  into  current 
year.  Arch.  F.  Baillie,  president, 
told  shareholders  at  annual  meet¬ 
ing.  Unless  there  is  a  break  in  raw 
material  prices,  he  said,  manage¬ 
ment  is  looking  forward  to  still 
further  improvements  during  the 
year. 

“The  improved  results  shown 
since  the  end  of  the  war,”  Mr. 
Baillie  said,  “are  due  in  some  mea¬ 
sure  to  increased  output  and  more 
efficient  use  of  plant  and  equip¬ 
ment.  To  some  extent,  however, 
they  are  deceptive  and  are  the 
result  of  the  rise  in  prices  with 
its  consequent  increase  in  so-call¬ 
ed  inventory  profits.  Furthermore, 
normal  provision  for  depreciation 
is  now  inadequate.  Consequently, 
profits  which  at  first  glance  ap- 


Bank  Staff  Changes 


BANK  OF  NOVA  SCOTIA 

J.  C,  Ui'oiiimn  has  bcrii  appuiiited 
manager  at  aJsper  and  114th  M. 
hrancTi,  Edmonton. 

1).  de  Montagnac,  to  be  acting  man¬ 
ager  at  Port  Antonio,  Jamaica. 

W.  B.  Anderson,  to  be  accountant 
at  St.  Catherine  and  Peel,  Montreal, 

K.  It.  Estey,  to  be  accountant  at 
North  and  Agricola,  Halifax,  N.S. 

U.  C.  Gordon,  to  be  accountant  at 
Cochrane,  Ont. 

C.  H.  S.  l,angfurd,  to  be  accountant 
at  Wind.sor,  Ont. 

L.  T.  Darling,  to  be  assistant  ac¬ 
countant  at  St.  Catherine  and  Peel, 
Montreal. 

E.  B.  S.  Ling,  to  be  an  assistant 
accountant  at  St.  Catherine  and  Peel, 
Montreal. 


pear  to  be  satisfactory,  must  be 
treated  with  a  certain  amount  of 
reserve,  on  the  grounds  that  the 
future  may  show  that  insufficient 
provision  has  been  made  at  cur¬ 
rent  prices  to  replace  stocks  and 
used-up  capital.” 

Answering  a  shareholder,  presi¬ 
dent  stated  that  he  did  not  believe 
distribution  of  earned  surplus 
under  Section  95  A  of  the  Income  ! 
Tax  Act  would  be  good  policy  at 
the  moment.  He  did  not  think  It 
would  improve  stockholder’s 
equity  in  the  business  and  further¬ 
more  the  company  needed  all  its 
cash  resources. 


Con.  Utilities  Reports 
Earnings  Gain  in  1950 

I  Annual  report  of  Canadian  Util- 
I  ities  Ltd.  for  1950  shows  net  earn¬ 
ings  of  $461,016,  equal,  after  pre¬ 
ference  dividends,  to  63  cents  a 
share  on  common  stock,  which 
compares  with  $400,543,  or  53 
cents  a  share  in  1949. 

Net  working  capital  of  $616,875 


compares  with  $778,200.  Gross 
capital  expenditures  in 

1950  amounted  to  $1,119,000 
against  $1,079,000  in  1949  and  in 

1951  company  anticipates  spend¬ 
ing  $1,750,000  on  capital  account. 

Company  entered  into  agree¬ 
ment  for  sale  of  additional  $3,000,- 
000  3  %  per  cent  sinking  fund 
bonds  and  has  also  sold  $300,000 
5  per  cent  preference  stock. 


APPOINTMENT 
Northern  Electric  Co.  Ltd.,  an¬ 
nounces  that  K.  P.  Macpherson, 
sales  manager  of  the  wire  and 
cable  division,  will  succeed  L.  P. 
Stiles  as  manager  of  the  company’s 
central  district  when  the  latter 
goes  on  leave  of  absence  prior  to 
retirement  on  June  30.  Mr.  Mac- 
pherson’s  successor  will  be  D.  C. 
Borden,  assistant  sales  manager  of 
the  wire  and  cable  division. 


**  %  4i«K  <  «  4 


METROPOLITAN  LIFE 


SORANCE 


HOME  OFFICE  NEW  YORK 


SERVING  CANADA  SINCE  1872 


time  high  and  showed  a  good  in¬ 
crease  over  1949.  Melting  depart¬ 
ment,  hot  rolling  mills  and  cold 


rolling  mills  onerated  at  cana-  '  direction,  Mr.  |  sooner  you  turn  this  business  field 

city  tLoughout  1950  and  the  foSn-  i  Canadians  should  be  FREE  back  to  the  Blue  Cross  and  the 

dry  reached  capacity  operations  deal  with  the  company  of  their  private  insurance  companies,  the 
in  October  choice  —  and  that  applies  not  only  better. 

Dealing  ‘  with  1951  operations,  the  purchase  of  fire  insurance  ¥  *  j 

report  states  that  first  quarter  think,  it  also  should  apply  The  Life  Insurance  Officers  Asso-  . 

production  and  sales  show  in-  purchase  of  automobile  tion  j 

creases  over  last  year  and  there  is  insurance  when  one  buys  a  car  on  Toronto,  Ont.  , 

every  indication  that  maximum  Dear  Sirs:  j 

demand  will  continue.  New  dock  approve  the  practice  know  that 

and  storage  yard  has  been  com-  some  automobile  sales  agencies  some  some  friends  of  mine,  who  i  I 
pleted  and  construction  of  the  running  their  own  insurance  sub-  ggjj  insurance  for  a  living,  are  i 
blast  furnace  and  coke  ovens  is  |  sidiaries  so  that  they  can  force  a  ^  ■wondering  whether  you  have  a : 
proceeding  satisfactorily.  With  i’uyer  to  cover  the  interests  of  the  |  particular  item  bn  your  annual  ' 
the  increased  consumption  of  I  y^udor  alone.  This  leads  to  a  be-  |  meeting  agenda  next  month.  I 

scrap,  it  is  fortunate  the  com-  i  kef  ^n  the  part  of  the  car  buyer  ae-ents 

pany  decided  to  build  its  own  |  that  he  is  fully  insured  when  he  arL  uttirbit  annoyed 
blast  furnace  which  should  be  in  p®"  t.  But  Im  getting  away  from  Canadian  Chamber  | 

operation  within  a  few  months.  of  Commerce  to  sell  insurance  con-  ; 

The  Employees’  Savings  and  |  T/  ^ ^rhnipe^  tracts  on  a  group  basis  amongst 

Profit  Sharing  Fund  now  has  as-  !  the  angle  of  fieedom  ot  choic^  members.  Since  the  Winni- 

sets  in  excess  of  $8,000,000  presi- 1  Sir,  what  do  >ou  allow  chamber  of  Commerce  has  an 

dent  indicates  that  profit  shar-  !  ®  of  thoir  insurance  program  lined  up,  and 

ing  undoubtedly  has  played  I  ^  since  you  will  be  meeting  in  Win- 

important  part  in  building  co-op-  f|re  insurance  Is  it  not  true  that ,  chances  are  that  the  life 

peration  as  well  as  efficiency  ®y  P  tsnoUnf-  i  insurance  agents  of  Winnipeg  will 

within  the  entire  organization.  Lre  insurance  the  Saskat- 1  the  view- 

Balance  sheet  reflects  the  sale  chewan  Government  Insurance  Of- 1  comnanies  will  he  on  ' 

of  $8,000,000  preferred  shares  fice?  And  isn’t  it  true  that  if  |  f;°J>tsoMhe  companies  wiU 

and  shows  working  capital  of  $19,-  they  refuse,  their  provincial  grants  .i,  j  .  r  • 

217,073,  comparing  with  $11,452,-  will  cease?  I’ve  always  been  told  In  other  words,  do  the  life  insur- 
507  at  end  of  1949.  In  addition,  two  and  two  makes  four  —  but  in  ance  companies  approve  of  the  idea 
the  sale  of  common  stock  in  Jan-  this  case  it  just  doesn’t  add  up  of  Chambers  of  Commerce  selling 
uary  1951  through  offering  of  that  way.  members  and  depen- 

rights  added  more  than  $2,800,000  »  »  ^  kants  if  this  should  result  in  re-  ; 

to  current  assets.  The  financing  The  Director  mcomes  for  licensed  life 

the  company  has  done,  Mr.  Sher-  Hospitalization  Insurance  Scheme  agents  .  | 

man  explains,  will  be  sufficient  Victoria,  B.C.  _  My  friends  say  that  they  have 

to  cover  the  total  cost  of  the  Dear  Sir:  '  been  expecting  some  official  pro- 

blast  furnace,  etc.,  and  provide  I  dare  say  you  are  beginning  to  nouncement  on  this;  and  they  also 

working  capital  for  expanded  op-  realize  the  truth  of  something  we  '  think  this  statement  is  long  over- 

erations.  Earned  surplus,  after  wrote  in  this  column  some  weeks  due. 

dividend  payments  of  $1,040,352  ago  regarding  the  fact  that  you’ll  other  words,  can  free  enter- 

and  transferring  capital  surplus  of  see  all  the  bad  publicity  about  pnse  approve  of  something  direct- 
$1,200,000  to  earned  surplus,  to-  insurance  in  the  papers  —  with  jy  opposed  to  the  successful  opera- 

tals  $9,635,089.  little  of  the  good  stuff.  tion  of  a  free  enterprise  industry? 

• - Last  Saturday  I  nearly  keeled  ^  If  so,  what  arguments  can  you 

ON  BANK  OF  CANADA  BOARD  over  when  I  opened  my  newspaper  i  advance  to  justify  this?  Further, 
Ottawa  —  Announcement  is  !  and  saw  the  brave  stand  you’ve  |  no  '  can  insurance  companies  from 
made  that  William  A.  Johnston,  taken  against  the  old-age  pension-  |  now  on  criticize  the  Saskatchewan 
Winnipeg  lawyer,  has  been  ap-  ers.  You’ve  given  authority  to  the  |  government  for  invading  the  insur- 
pointed  a  member  of  the  12-mem-  hospital  officials  to  seize  —  and  1 1  ance  field  ?  All  interesting  ques- 
ber  board  of  directors  for  the  mean  SEIZE  —  pension  cheques  if  tions,  arent’s  they?  , 

Bank  of  Canada.  Mr.  Johnston,  !  these  folk  are  hospital  patients  ^ 

a  native  of  Belwood,  Ont.,  sue-  !  for  more  than  two  weeks.  I  Imperial  Bank’s  1951 
ceeds  the  late  E.  J.  Tarr,  also  of  My  personal  opinion  is  that  no  A*lv~rt!cm«  PrnMVMm  I 

Winnipeg,  who  died  late  last  year.  |  government  should  be  in  the  insur-  Maverrising  rragrom  j 

Increased  emphasis  on  savings 

Bank  of  Canada  Statement 

j  1951  advertising  program  of  Im-  I 
_ _  perial  Bank  of  Canada.  The  theme 

Weekly  statement  of  the  Bank  of  Canada,  as  at  April  18th.  something  to 

shows  total  assets  $26,183,504  lower  than  at  end  of  previous  week  save  lor  .  .  .  was  cncsen  ne¬ 
at  $2,288,344,097.  Investments  are  shown  down  $6,242,631,  from  cause  of  the  urgent  need  of  in- 
previous  week:  holdings  of  Sterling  and  U.S.  Funds  wei-e  $126,844  creased  savings  by  Canadians  to 
lower,  whilq  other  assets  were  down  $19,813,336.  Deposits  decreased  help  fight  inflation.  | 

$17,454,722;  circulation  was  up  $2,014,789,  while  other  liabilities  program  the  most  exten- 

were  $11,629,733  lower.  r(o„i,>  v,- 

In  comparison  with  corresponding  week  last  year,  total  assets  ®*'^®  .^ke  Impenal  Banks  his- 
are  shown  $98,468,503  higher.  Investments  reveal  an  increase  of :  'ory,  will  use  daily  and  wepkly 
$69,669,919.  1  newspapers  and  special  business 

Circulation  is  up  $48,222,845  from  same  period  last  year  and  publications.  To  encourage  branch 
deposits  are  shown  $22,483,536  higher.  Comparative  figures  are  staffs  to  make  full  use  of  the  op- 
shown  herewith:  *  portunities  created  by  the  adver- 

A1..M8,1951  Apr.  11, 19.31  Ch’go  in  ivk.  CUV  in  yr.  advance  proofs  of  each 

ASSETS  —  I  »  f  -8  month’s  advertising  will  be  mailed 

Gold  Bullion  .  .  branches  with  suggestions 

Silver  Bullion  .  .  .  . . .  .  for  its  Use.  I 

sterling  and  L’.S,  Funds  l(i8,17l)..34;i  108,:in.l,.l87  —  12(1,811  +  i:!,783,72l  ~ 

Other  Currencies  .  20:1,729  200,740  +  2,98:t  +  108,792  The  basic  theme  Of  savings  Will 

-  -  -  -  be  tied  in  with  tributes  to  greaf 

,  ^  ™al  .  108,980,272  io8,^i,m  -  129,801  19,891.313  Canadian  industries.  April  aSver- 

tisements,  for  example,  will  say: 

Advances  to;  —  “Out  of  the  water  comes  power  to 

Chartered  and  Sav.  Banks  .  .  .  .  turn  night  into  day  ...  to  COOk  ' 

Investments  —  your  food  ...  to  wash  your  ; 

(a)  Fed.  P.  Short  Tcnn  1  ,.99 1 ,1 1 1 ,6;38  1,9.92.901,776  1,209,888  — .993,977,707  clothes.  And  jUSt  aS  important, 

(hi  Fed.  Prov.  Sremities  697,929,077  090,8.30.131  ,-  7,079,326  ;  928,139,123  -lectric  DOwer  keens  the  wheels' 

td  Uther  Seciirilies  ...  82,0!<l,3iio  96,626,316  — 1  1,392,016  -i-  76,394,300  vieciric  power  Keeps  ine  wneeis 

- - -  -  of  industry  producing  stoves, 

.  2.1  N  19.3.896  2,120,978,467  -  6,212,691  -|-  69,669,919  cashing  mkchines,  refrigerators, 

Bank  Prcmi.ses  .  3,137,931  3,134,721  -■  2,699  4-  1.031,8.97  cars  and  Other  things  that  make 

All  other  Assets  .  .93,219,189  33,020,819  — 19,819,9:16  -f  19,7.33,.974  I  life  Comfortable  and  good.  There 

Total  .  2,288,944,097  2,914,327,001  —26,189,304  4-  98,ltMi,303  *®  always  something  to  save  for,  j 

LIABILITIES  -  delighted  to 

help  you  make  saving  easy.  So  ■ 
Capital  Paid  Lp  •,,,,,,  5,000,000  5,000,000  ...  ,,,,  fny  a  irlaie  trt,4«4,  ' 

Rest  Fund  . I0,030,:i67  10,050,367  .  drop  in  for  a  friendly  visit  today 

Notes  in  Circulation  ...  1,321,307,843  1,319,493,034  +  2,014,789  -f  48,222,^43  —  and  let  US  work  OUt  a  Savings 

Dcpositi  _  Plan  together.  Remember,  the  day 

(a)  Fed.  Government  .  63,102,311  .53,279,372  -f-  9,822,739  +  16  006  177  Always  ComeS  When  yoU’re  glad 

(b)  Chartered  Banks  ..  .5;i9,9;i5,422  571,660,1.59  —31,724,797  —  19k.94loi9  VOl  saved!” 

.  •^02,899,909  +  4.447,276  -4-  26,411,978  Later  advertisements,  all  illus- 

Totai  .  812,378,918  829,833,640  —17,434,722  -g  22,483,.5.96  trated  With  line  ®nd  scratch-board 

'^4.  880.163  -f  18,204,139  ^  drawings.  Will  salute.  Oil,  coal. 

Ail  other  Liabilities  ....  21,912,011  92,941,744  —11,  29,799  —  9,337,984  ,  ... 

-  '  lumbering  and  steel  industnes. 

Total  .  2,288,944,097  2,914,327,601  — 26,189,,504  -f  98,468,309  |  Paul  Peak,  advertising  manager 

— a—  !  of  Imperial  Bank,  describes  the 
!  ativerli.sing  as  a  “key  that  is  fitted 
i  into  a  lock.  It  provides  the  oppor¬ 
tunity  .  .  .  but  it  is-  only  our  own 
,  eff'orLs  that  can  turn  the  key  and 
i  open  the  door  to  new  customers 
I  and  more  busine.ss  for  our  branch.”  , 

I  Tlie  Toronto  Office  of  McKim  | 

:  Advertising  Limited,  direct.s  ad- 
!  vertising  for  Imperial  Bank. 

Canada  ranks  poor  third  among 
j  nations  in  consumption  of  fresh 

'  fruit. 


Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada,  as  at  April  18th, 
shows  total  assets  $26,183,504  lower  than  at  end  of  previous  week 
at  $2,288,344,097.  Investments  are  shown  down  $6,242,631,  from 
previous  week;  holdings  of  Sterling  and  U.S.  Funds  wei’e  $126,844 
lower,  whilq  other  assets  were  down  $19,813,336.  Deposits  decreased 
$17,454,722;  circulation  was  up  $2,014,789,  while  other  liabilities 
were  $11,629,733  lower. 

In  comparison  with  corresponding  week  last  year,  total  assets 
are  shown  $98,468,503  higher.  Investments  reveal  an  increase  of : 
$69,669,919.  i 

Circulation  is  up  $48,222,845  from  same  period  last  year  and  I 
deposits  are  shown  $22,483,536  higher.  Comparative  figures  are 
shown  herewith:  * 


Apr.  18, 1931 

Apr.  11,  19.31 

Ch'gc  in  xvk. 

CITg)-  ill  yr. 

* 

9 

,« 

8 

ASSETS  — 

Sterling  and  U.S.  Funds 

1(I8,176,.543 

108,30;i,.-|87 

—  126,811 

-r-  i:i,78.3,72l 

Other  Currencies  . 

20:1,729 

200w4(; 

-J-  2,983 

+  108,7112 

Total  . 

108,:t80,272 

108, .301,1.33 

—  123,861 

i:!,S9 1.313 

Subsidiary  Coin  . 

437,132 

463, 469 

—  6,317 

-i-  9:1, 857 

Advances  to:  — 

Investments  — 

ia)  Ffd,  P.  Short  IVnu 

l,.33l,l  11,63.8 

1,. 3.32.901, 776 

1,209,888 

—.33.3,377,707 

Fed.  Prov.  Sreuritirs 

-V-  7,079,:»2h 

-  :i28,i:.;i,i2:» 

(c;  Other  Securities  ... 

—  1  (,332,0(0 

-j-  7(»,:»iM,:>()0 

Total  . 

2,1 14, 133., 836 

—  *>,212,(1:11 

1-  t>'J,(i(iO,'.U!» 

Ind.  Dev.  Bank  . 

23,000  000 

Bank  Premises  . 

3.137,33  4 

3,134,721 

4-  1.031,837 

All  Other  Assets  . 

.33,213,483 

— 19,813,3:)() 

■f  13,7.33,:!74 

Total  . 

2,288,344,097 

2,314,327,601 

—26,183,304 

98,4(M(,303 

LIABILITIES  — 

Capital  Paid  Up  . . 

5,000,000 

5,000,000 

Rest  Fund  . . 

10,030,367 

10,050,367 

Notes  in  Circulation  . . , 

1,321,307,843 

1,319,493,031 

+  2,014,789 

-f  48,222,843 

Deposits  — 

(a)  Fed.  Government  . 

63,102,311 

53, •279,372 

-f-  9,822,739 

+  16,006,177 

(b)  Chartered  Banks  . . 

.5;t9,9;i5,422 

571,660,1.59 

—31,724,737 

—  19,984,019 

(c)  Other  . 

•207rlll,185 

202,893,909 

+  4,447,276 

+  26,411,378 

Total  . 

812,378,918 

829,833,640 

—17,434,722 

+  22,483,.5.T6 

Liabilities  (other  curr.)  , 

118.0!I4,9,58 

117,-208,793 

•f  886,163 

4'  18,204,139 

All  Other  Liabilities  .... 

21,312,011 

32,941,744 

—11,629,733 

-r  9,337,984 

Total  . 

2,288,344,097 

2,314,527,601 

—26,183,304 

+  98,468,303 

Harwood  Rye 


Montreal  Tramways  Company 

REPORT  OF  THE  DIRECTORS  FOR  THE  YEAR  ENDED  31st  DECEMBER,  1950 


TO  THE  SHAREHOLDERS: 

Your  Directors  herewith  submit  Iheir  Annual  Report 
for  Ihe  year  1939  and  enclose  a  copy  of  the  Report  of  the 
Slontreal  Tramways  Commission  for  the  same  year. 

The  Revenue  and  Expense  .Account  for  the  year  and 
the  Surplus  Account  as  at  December  31st,  1930,  are  as 
follows: 

Revenue: 

Operating  Revenue — Tramways  *21  ,.337,046.66 
”  ”  — .Autobus  and 

Trolley  Bus  8,693,771.08 

- —  ?30, 0.92,817.74 

Expenses; 

Tramways 

Onerating 

Expenses  .  *11,9.36,401.09 

Maintenance  and 
Renewals  .  3.270,423.70 


Antohns  and  Trolley  Bus 
Operating  Expenses 
and  Maintenance  *  6,647.149.7.3 
Depreciation  ...  916,783.14 

Taxes,  other  than  Inoonie  Taxes 
Rental,  City  of  Montreal  . 


7..563.994.87 
976, .327.33 
300,000.00 


Other  Income: 

Interest  on  Securities,  Call 

Ixnns.  etc .  * 

Dividends  . . . 


Deductions; 

Interest  on  Bonds  and  Advances  *  1,701.770.78 

Exchange  .  16,097.86 

Amortization  of  Bond  Discount 

and  Expenses  .  10,942.00 

Estimated  Income  Tax  on  net 

earnings  for  the  year  .  8!M'i,020.09 

Reserve  for  Financing  .  181,4.31.47 

Contingent  Reserve  .  300.328.18 


73,474.90 
$  3,8.59,202.43 


Net  Revenue  transferred 
to  Surplus  . 


SURPLUS  AS  AT  DECEMBER  3Ist,  1950 

Ralanec  Deeeinher  31st.  1949  .  *  3 

Profit  on  Sale  of  properties  . 

Net  Hex-emie  for  the  year  .  7 

Amount  of  reduetion  in  Income  Tax  for  the 
year  1930  arising  from  losses  of  the  years 

1948  and  1949  .  4 

Amount  transferred  from  Reserve  .  7 

Airount  transferred  from  Reserve  for  Ex¬ 
change  on  U.S.  Dollars  .  2 


Deduct: 

Net  amount  paid  in  vesneel  of 
liiromc  and  Excess  Profits 
Taxes  for  dhe  years  1912-1917 

inclusive  .  *  1,89,'!,  622. 62 

Amount  transrerred  lo  Depre¬ 
ciation  Reserve  .  730,000.00 

-  2,613,622.62 

Surplus  as  per  Balance  Sheet  .  *  18,006.97 

FINANCIAL 

The  foregoing  statement  shows  the  financi.al  results 
of  the  year  ended  December  31st,  1930,  and  the  General 
Balance  Sheet  the  Assets  and  Liahi'ities  of  the  Company 
at  the  end  of  that  year.  As  you  will  note,  the  Surplus 
Account  shows  a  decrease  of  * I88sl!(6.68. 

Note  “A”  on  the  General  Balance  .Sheet  explains  the 
item  of  .*1,89.3.622.62  in  respect  of  Income  and  Excess 
Profits  Taxes  charged  to  Surplus  Account. 

The  oiitstanding  amount  of  Fir.st  (CiosedV  Mortgage 
Bonds  is  now  *12,700,000.00  as  a  result  of  the  payment, 
on  .Inly  1st,  1950,  of  *700,000.00  of  2V4%  Serial  Bonds  due 
on  tliat  date. 

LEGISLATION 

As  the  Shareholders  xvere  advised  at  the  Company's 
last  .Annual  General  Meeting  an  1  as  was  set  out  in  a 
rlr-'iilar  mailed  lo  each  Shareholder,  an  Act  14.  George  Yl 
(1930),  Chapter  79,  amending  the  Charter  of  the  City 
of  Montreal  was  enacted  by  the  Ouehec  Legislature, 
which  authorized  the  City  of  Montreal  to  establish 
bv  by-law  a  Commission  of  five  members,  designated 
under  the  name  of  MONTREAL  TRANSPORTATION 
COMMISSION,  with  power  to  ac(|uire  the  properties  or 
the  capital  stock  of  the  Company  either  by  expropriation 
or  by  mutual  agreement.  The  City  of  Montreal  adopted 
on  the  24tli  August,  1936.  By-law  No.  1981  creating  .such 
Commission.  Sul)sc(|iiently.  the  Commissioners  were  ap¬ 
pointed:  one,  tile  Chairman.  I)y  tlie  l.ieiiteuaiil-Governor 
in  Council,  three  by  the  Council  of  Ihe  City  of  Montreal, 
and  one  l)y  tlie  oilier  Cities  ami  Towns  of  the  Metro¬ 
politan  District. 

As  at  the  date  of  drafting  of  this  Report,  the  Montreal 
Transportation  Commission  has  not  initiated  any  proce¬ 
dures  to  expropriate  or  ucfiuire  tlie  properties  or  capital 
stock  of  tlie  Company.  This  Commission,  however,  pre- 
jsented  a  Rill  to  the  1931  Session  of  the  Uuebec  I-egislatiire 
providing  for  amendments  to  the  1930  Statute  above 
referred  to  “in  order  to  give  additional  powers  to  such 
Commission  to  enable  it  to  achieve  the  ob.leets  for  which 
it  was  constituted”.  This  liill.  with  certain  changes 
effeoted  during  its  passage  tliroiigli  tlie  Legislature,  was 
siil)se(|iieiitly  enacted  as  11-13  George  A'l.  Chapter  121. 

One  of  the  most  impnriant  ameiidiiieiits  to  the  19.30 
Act  contained  in  tlie  1931  amending  Act  provides  that  the 
Coniinissioii  may  uci|iiire  by  miitiial  agreement  either 
the  capital  slock  of  tlie  Company  or  a  portion  of  such 
capital  stock,  provided  such  portion  represents  the  ma- 
.jorify  of  tile  sliares  issued  liv  the  Company,  the  price  to 
he  paid  for  all  or  any  of  tli“  siiares  to  be  aouuired  to 
lie  subject  to  tlic  prior  approval  b.v  Cliief  Magistrate 
'I'liomas  Tremblay.  It  is  lurther  provided  that  in  the 
event  tliat  the  Coinmission  acquires  by  mutual  agree¬ 
ment  at  least  two-thirds  of  the  shares  Issued  by  the 
Company,  the  remainder  of  such  capital  stock  shall 
become  Ihe  property  of  the  Coinmission,  as  mandatory 
of  the  City  of  Montreal,  “from  the  date  of  the  last 
puhlieation  of  a  notice  signed  hy  the  Chairman  and  the 
Seer.etary  of  the  Commission,  inserted  twice  in  the  Quebec 
Officlat  Gazette  and  twice  in  an  English  newspaper  and 
a  French  newspaper  of  Montreal  and  attesting  the  number 
of  sha’-es  of  the  Company  acquired  by  iniitiial  agreement 
hv  the  Commission  and  the  proportion  it  bears  to  the 
total  amount  of  eapital  stock  issued  by  the  Company”. 
The  indemnity  payable  hy  the  Commission  In  that  event 
for  each  of  the  remaining  shares  shall  be  the  average 
price  paid  for  the  shares  acquired  by  mutual  agreement. 
Tlie  1951  Act  provides  that  in  fixing  such  price,  no 
account  shall  be  taken  of  the  shares  of  the  eapital  stock 
of  the  Company  possessed  directly  or  indlreetl.v  hy  the 
Queliee  Ilydro-Klecirie  Commisslun. 

Ill  tlie  ease  of  llie  iici|uisitiuii  by  miilual  agreement 
of  a  mujorily  only  of  tlie  eapital  stia-k  of  the  I'.oiiipaiiy, 
it  Is  provided  (hat  tlie  llommission  miiy  expropriate  the 
lemuinder  thereof  In  accordance  with  the  procedure 
provided  In  Ihe  19.3(1  Act  as  amended  hy  the  1931  Act. 

LABOUR  AGREEMENTS 

On  June  9th,  193U,  decisions  were  rendered  by  r.ouncils 
of  Arbitration  appointed  In  accordance  with  the  Quebec 
Trades  Dispute  Act  and  the  Fublle  Service  Employees 
Disputes  Act  to  arbitrate  tlie  disputes  between  the  Coni- 
puiiy  and  the  Canadian  Brotherhood  of  Railway  Employers 
and  Other  3'raiisport  Workers  and  the  Canadian  Assorla- 
tioii  of  Autobus  Cliaiiffeiirs,  respectively,  relating  t(j  the 
demands  for  new  laiboiir  Agreements  submitted  by  these 
Unions  in  the  Summer  and  iii  the  Fall  of  1949  respectively. 
The  two  Councils  of  Arbilration  abolished  from  June 


91h,  1930.  the  Cost-of-Living  Romis  then  in  force  at  that 
time  and.  In  lien  of  that  Cost-of-Living  Ronns,  awarded 
an  increase  in  the  basic  wages  of  hourly-paid  employers 
of  10  cents  per  hour,  and  an  Increase  of  *21,48  per 
month  111  tl]e  w-ages  of  employees  on  a  monthly  basis. 

In  addition,  the  Councils  granted  a  Cost-of-Living 
Bonus  of  23  cents  ner  week  for  each  point  of  increase  In 
the  Cost-of-Living  Index  at  Montreal  over  and  above  the 
flffieiai  Index  on  .Tidy  1st.  19 tS,  nanie.l.v,  161.6.  If  the 
Cnst-of-I,iyiiig  decreased,  the  Bonus  was  to  be  corre¬ 
spondingly  decreased.  The  said  adjuslmenls.  either 
upwards  or  downwards,  are  to  he  made  every  three  (81 
months  In  accordance  with  the  fluctuations  in  the  Official 
Index-. 

No  final  decision  has  as  yet  tieen  rendered  regarding 
Seniorify'  Rights  of  Trainw-ays  Eii-ployees  who,  on  the 
replacement  of  a  tramxvnys  line  hv  a  bus  line,  become 
rhauffmirs.  The  dicisions  rendered  by  the '  Connells  of 
.Arbitration  in  1919  in  this  connnelion  xvere  appealed 
and.  since  that  time,  legal  nroeeedings  have  been  taken 
by  Imth  Unions  and  are  still  pending  before  the  Courts. 

MONTREAL  TRAMWAYS  VICTUAL  BENEFIT 
ASSOCIATION 

During  the  year  the  Co.-nmittee  of  Management  of  the 
Montreal  Tramways  Mutual  Benefit  Association  prepai-cd 
a  T>'an  of  re-organization  ef  classes  and  rates  of  henefils 
iind  eontrihiitions  payable  respeetivelv  hy  its  nienibers 
(Ihe  emnloyces  of  the  Company)  and  hv  the  Coinnany. 
which  would  have  nl.aced  the  Association  on  a  sound 
actuarial  basis.  Under  this  plan  the  Companv,  with  the 
aiilhoriznlion  of  the  Alontrfnl  Tramways  Commission, 
undertook  to  rontrihnte  annnaily  a  sum  equal  to  the  total 
amount  of  eontrihiitions  paid  hx-  the  members  and  to 
make.  In  addition,  e.ash  pax-meiit  of  .SR29,72.5.flO  nrox-lded 
the  members  adonted  the  plan.  The  nlnn  prox-Ided  that 
the  members  would  contribute  of  their  annual  inoonie 
from  the  Comnany,  the  maxiniiim  in  any  one  year  "nt 
to  exceed  *T:’.5.flO  ner  member.  On  ihe  basis  of  the 
existing  number  nf  members  of  the  Association,  the 

contrihiitinn  nf  the  Coninanx-  under  the  plan  w-oiild 

have  been  nnproximntety  *610.000.0(1  per  year. 

As  the  Charier  ai'd  Rx--law-s  of  Hie  Association  require 
that  any  clinnge  in  ihe  rates  of  conirlbiitions  and  lien- 

efils  must  first  he  ajiprox-ed  hv  the  members,  the  plan 
wos  siihinltfed  to  the  x-ote  of  the  members  on  Sentemher 
12th,  1930.  .As  it  was  then  rejeeted  tiv  a  vote  of 

:i834  lo  33.3,  the  plan  did  not  eoine  into  effeef. 

OPERATING 

The  mimher  of  rexenne  nassengers  carried  during  the 
year  was  370,11.3,934,  a  decrease  of  23,973,078  from  tlic 
prex-ions  year. 

The  niiniher  of  miles  operaled  hy  the  x-arioiis 
yeliioles  is  ns  follows:  < 

Tramways  .  31.3.30.218 

Ruses  .  16.030.10.8 

Trolley  Rihses  .  1,983,348 


TAXES,  SNOW  REMOVAL  AND  CITY  RENTAL 

Tneiuded  in  Oiieniling  Costs  for  Ihe  year  are  ilie 
following: —  . 

Cit.v  of  Montreal: 

Snow  Removal,  Taxes  ami  .Annual  Rental  ..  *  1,699,713.90 
Oilier  Municipaiities: 

Snow-  Removal  and  Taxes  .  S3.i;i9.83 

Federal  Govrrnineiit : 

lacenees  .  196.00 

Provincial  Gox-ernmeiit ; 

Taxes,  Gasoline,  etc . 813,87.3.08 


From  .Taniiai-y  28th.  1018  (Hie  dale  of  the  present 
contract  between  the  Coiiiniiiiv  and  Ihe  City  nf  Montreal), 
to  December  81st.  1930,  Hie  Conmany  lias  paid  the  follow¬ 
ing  amounts  to  the  City  of  Montreal; 

On  account  of  Snow  Reniox-al  . .  *  7.6.38.126.21 
On  account  of  Annuiil  Rental  ..  12.186,711.60 

On  account  of  Taxes  .  13,8,30,384..38 

-  .*33,993,422..39 

The  Company  has  also  expended  for  Miiin- 
leiinnee  of  Street  I’livempiit.  in  aoeordance 
xvith  the  provisions  of  the  above-meiiHoiied 
conti-aot,  a  further  sum  of  . •.  -  3,4.Ti,878.04 

*ll.428.:t00.43 

BOLLING  STOCK 

Fifty  (30)  new-  Antniiiises  and  forly  (40)  new  'Trolley 
Ruses  were  recelx-ed  during  Hie  year. 

GENERAL 

Yoiir  Directors  desire  to  place  on  record  their  sincere 
armreoialioii  of  the  fnithfiil  and  efficient  service  of  the 
officers  and  employees  of  the  Company  throughout  the 
year. 

Submitted  on  hehalf  of  the  Board  of  Directors. 

R.  N.  WATT. 

President. 

MONTREAL.  March  lOHi.  1931. 

GENERAL, BALANCE  SHEET 
as  at  December  9lst,  1950 

ASSETS 

Current  Assets  : 

Casli  and  D(;maiid 

Deposits  . *  2.628,703.44 

f:i*ll  Jzxmis  .  3,473.()0t).()0 

- - *  8,108,76,5. 4 1 

Marketable  St-rui-ilies,  at  cost 
(Market  Value  Deeemhei-  81. 

1930.  *1,104,774.04)  1,4.33,771.89 

.Accounts  Heeeivahle  .  74,908.83 

Inventories  of  track  and  over¬ 
head  materials.  Street  Car  , 
ami  Aulnbt(s  repair  parts 
and  supplies,  etc.,  at  cost  (as 
determined  and  certified  to 
by  Officials  of  the  Company)  l,742,27l!9.3 

•Aeorned  Interest  Receivable  .  27,324.23 

Refuiulable  portion  of  Excess 

Profits  Tax,  recoverable  1931  144,036.13 

-  *11,328,098.31 

Investments: 

Securities  held  for  account  of 
Guarantee  Fund  (Market 
Value  December  31,  1950, 

*496„5fi2.50)  .  *  500,000.00 

Securities  held  for  account  of  * 

A(4tobus  Depreciation.  Flnan- 
oliig  and  Other  Reserves 
(Market  Value  December  31, 

1930,  *2,281,600.63)  2,281,750.00 

-  2,781,750.00 

Fixed  Assets; 

I'l-operly,  1‘laiif  and  Equip¬ 


ment  . 

Less  Reserves: 

.Maintenance  and 
Renewals  .  .  *  841,010.16 

Deoreciatioo, 

General  .  13,l)00,0o0.00 

Depreciation, 

Autobus  (of 
which  Hie  sum 
of  *1.919,067.47 
has  been  re¬ 
leased  for  pur- 
cliiise  of  new 
equipment)  2, .3(3,203. 1.3 


(3,203.1.3 

-  in..386.2i;!.29 


Odier  Assets: 

ftperafors’  Ticket  Advance 
Deferred  Charges  . 


*  1.38..37.3.0n 

.398,7.39.32 


NOTEi 

Balances  payable  wlieii  earned, 
under  the  Operating  Contract 
with  Hie  City  of  Montreal: 

(a)  3'0  THE  COAIPANY: 

I-'or  Return  on  Capital  Value  *  4.213.376.02 
For  Finani-liig  Allowance  1.207, ’244. 99 

F’or  amounts  paid  in  the 
years  19,37  and  19.38  4o 
Ihe  City  of  Montreal  in 
virtue  of  Provincial  Gov- 
ei-iiinent  Acts  sanrlic.ned 
May  ‘JO.  19;i7,  and  Apirl 
12,  19:t8  . .  1,230,000.00 


(b)  TO  THE  CITY  OF  MONTREAL: 

For  Rentals  to  December 

.list,  1949  .  *  3,203,982.43 

Less  amounts  paid  as  re¬ 
ferred  to  above  .  1.250,000.00 


(c)  ro  THE  CONTINGENT  RE¬ 
SERVE  .  *  109,671.82 

Tile  City  of  Montreal,  In  appeals 
pending  liefore  the  Public  Ser¬ 
vice  Board,  has  protested  the 
iiIlocaHon  of  earnings  under  the 
Operating  Contract  by  the  Mont¬ 
real  Tramways  Coniniissioii.  On 
March  13Hi,  1948.  the  City  of 

Montreal  tmik  action  against  Hie 
Company  in  Hie  Superior  Court 
for  *4.663,61.3.90  el.-iiming  that 
such  amount  is  due  M  as  arrears 
of  rental  and  accriwd  intere.st, 
xvhleh  action  the'  Company  is 
contesting. 


.  *33.998.178.77 


LIABILITIES,  CAPITAL  STOCK  AND  SURPLUS 
Current  Liabilities: 

Aocounts  Payable  .  *  744,3.5,3.63 

Wages  .  740,667.74 

Provision  for  Income  Tax 
(sul)jpct  to  final  deterinina- 
tion  by  tne  taxation  author¬ 
ities)  ’  .  430.000.00 

Other  Taxes  .  71,182.71 

lloiid  Interest  .  .3'2‘2. 962.88 

Provision  for  Claims  for  In¬ 
juries  and  Diimages  .  823,000.00 

Employees’  Security  Deposits  ;13,362.44 

First  (Closed)  Mo)tgage  Ronds: 

2'/4%  Serial  Bonds  due  Jul.v 

1,  1931  .  700,000.00 

.Accrued  Bentai,  City  of  Mont¬ 
real  .  123,000.00 

Monlreal  Tramways  .Mutual 

Renefit  Association  .  I,(l.5.‘l,:i(i.5.10 

Suspense  (Note  A)  .  2.226.(i:!2. 16  ^ 

Funded  Debt: 

First  (Closed)  Alortgage  Rouds 
(Payable  in  Canadian  ciirrciiey) 

2!4%  Serial  Ronds 

due  July  1,  19.52  *  700,000.00 

3*73  Ronds  due 
January  1,  1933  11, .300, 000.00 

- $12,000,000.00 

General  Jlortgage  Sinking  Fund 
Bonds  due  April  1,  193.3 
Series  “A’!  ^(Payable  at  hold¬ 
ers’  option  111  Canadian  or 
P.S.  currency  or  in  sterling) 

357  .  *  2,831.800.00 

4!/.%  .  267,100.00 


Series  “B”  (payable  in  Cana¬ 
dian  currenoy) 

.'c'r  .  *21,089, /fifl.flO 

4',i%  .  i,8:!n, 100.00 


Ronds  not  yet  presented  for 
exchange 

357  .  *  22,200.00 

4  <757  .  300.00 


Reserve  (In  accordance  with  provisions  of  confract) 

Contingent  Reserx-e  .  .*  300,328.18 

Oilier  Reserves  .  166,208.39 

Reserves  (For  Company’s  Account) 

Reserx-e  for  Financing  .  *  2,6.39,148.07 

Reserx-p  for  Redemption  of  Un- 

preseiited  Tickets  .  300,000.00 

■ -  a 

Capital  Slock: 

70,000  shares  of  *!00.00  par  value  .  7 

Surplus  . 

NOTE  -A.— For  the  years  1942-1917  iiirlusive, 
liu-ome  and  Excess  Profits  Taxes  w-ere  charged 
to  Opei-atiiig  Exiien.ses  under  the  Conti-act 
hefweci’  the  Company  and  Hie  City  of  Mont¬ 
real.  The  amount  of  *2,220,032.46  shown  In 
the  present  lialanoe  Sheet  represents  the  dif¬ 
ference  befxvepii  the  amount  charged  to  the 
Contract  as  Income  and  Excess  Profits  Taxes 
for  the  years  1942-1947  inclnslve  and  the  pay¬ 
ments  made  to  Department  of  National 
Rex-enue  prior  to  March  1st,  1930,  on  account 
of  Income  and  Excess  Profits  Taxes  for  the 
said  years. 

In  consequence  of  the  Act  12  Geo.  VI, 
Chapter  .50  (as  amended),  the  Company  w-as 
obliged  to  pay  out  of  its  ow-n  funds  the 
balance  of  Income  and  Excess  Profits  Taxes 
for  the  said  years  outstanding  on  March  1st, 
1930.  During  the  year  1930,  a  net  amount  of 
*1,893,622.62  was  paid  by  the  Company  to  the 
Department  of  National  Revenue  In  respect 
to  tills  liability,  tlie  same  being  charged  to 
Hie  Conipaiiy’s  Surplus  Account. 

Pending  Hi(‘  delerniiiialion  of  its  final 
disposition,  Ihe  said  amount  of  *2,226,032.46 
is  presenlly  cari-ie<|  In  Suspense  Account  us 
a  current  iiubilit.x. 


Signed  on  biilialf  of  the  Directors:  Certified  Correct: 

RENE  DUPUIS,  A.  A.  ROIHE, 

W.M.  F.  MACKI..AIER,  Directors.  Cliief  .Ai-couiitaiil. 

Verified  in  aci-ordancc  with  our  report  of  this  dale. 

SHARP,  MILNE  A  CO.  C.A..  Audilors. 
MONTHEAI,.  March  193I.  ’ 
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Canada*s  Tourist  Business  Is  Big  Business 


Canadians  Can  Contribute  largely 

To  Tourist  Trade  Of  Their  Country 

■  ★ - 

B  f.,  .  .  Lj  t  \t  ,•  I  lie  •  I  Of  western  Canada  and  the  coming 

By  Staying  at  Home  for  V^ations,  and  Seeing  |  into  confederation  of  Newfound- 

Canada  First"  —  Tourism  Important  Element  in  j  land  take  on  added  importance. 

Economy  of  all  Provinces  —  Travel  Comfort  Canadians,  who  would  have 

^  p  LI  .,L  A  XL*  c  xL  r  a  part  in  the  growth  of  the  coun. 

Compares  Favourably  with  Anything  South  of  try  can  no  ion|er  look  at  these  de- 

Border  velopments  from  a  long  and 

-  haughty  distance.  What  scenery 

The  Post-Card  business  is  still  one  of  Canada’s  major  and  travel  literature  have  not  been 

industries. “Having  a  wonderful  time;  wish  you  were  here”  accomplish,  the  search  of 

is  something  which  means  something  to  the  purveyors  of  profits  may  yet  bring 

cardboard  pictures  and  the  post  office  but  it  is  only  one  of  °  '  ,  .  ,  ^ 

!  the  minor  features  of  an  industry  which  brings  to  Canada  "lanrt” 

some  $275  millions  a  year  —  and  which  takes  from  Canada  ^  realisation  of  the  fact  that  he 
some  $225  millions  every  year.  ^03  23  wilderness  no  longer  but 

North- Americans  are  travel  crazy;  and  it  is  no  coin-  a  land  of  grea  promise;  whether 

cidence  that,  being  that  way,  they  are  also  the  easiest  people  one  seeks  for  rest  or  for  action, 

to  get  along  with.  Canadians  themselves  like  to  go  places;  whether  one  seeks  the  company  of 
we  know  people  in  Montreal  who,  at  the  slightest  provoca-  one’s  own  or  that  of  strangers 
tion,  will  drive  down  to  Rouses  Point  for  an  ice  cream  cone  novel  views  and  ideas. 

I  on  a  Sunday  afternoon. 

^  _ _  ate  people.  It  is  almost  immater- 

But  there  are  far  too  many  peo-  gountrigg  ^re  now  becoming  ac-  how  much  money  one  has  to 
pie  in  this  country  who  know  quite  customed  spend  for  a  vacation  somewhere  in 

thoroughly  the  highways  and  by-  Canadian  air  lines  lead  to  Bur-  ^  miigg  from 

ways  of  the  southern  United  Montreal,  Toronto  or  Winnipeg  one 

States,  although  they  have  never  Canadian  Pacific  Airlines  lead  backwoods  areas,  well  es- 

been  west  of  Winnipeg.  uncharted  hinterland  tablished  resorts,  cabin  type  ac- 

There  are  people  who  are  thor-  where  even  a  few  years  ago  there  |  commodation  by  a  lake  or  a  wood- 
oughly  familiar  with  the  Maine  were  only  hardy  trappers,  pros-  lodge  where  people  prefer  to 
woods  and  who  are  strangers  to  pectors  and  official  survey  teams.  ^  dinner.  Canadians 

the  woodlands  of  New  Brunswick,  The  air  over  Canada,  and  extend-  long  stretches  of  time 

There  are  Canadians  who  know  ing  from  Canadian  shores  is  now  *®*’,®*'  outing;  bus  lines  and  local 
the  sights  of  California  but  who  cut  through  regularly  by  air  ser-  accomplish  in  a  few 

are  strangers  to  British  Columbia,  vices  whose  record  for  comfort  what  others  have  to  search 

Now  that  the  1951  tourist  sea-  equals  and  whos  record  for  safety  1  •  j  * 

son  is  rolling  around  once  more,  excells  the  records  of  all  other  %  J"'"  ^ 

With  all  its  means  to  catering  es-  majojr  lines.  IZ 

A-  V-  A.  1.  A  A.*  ,  ever  woula  have  to  look  at  the  dos- 

tablishments,  gasoline  stations,  the  The  same  thmg  may  now  be  said  gibinties  closer  to  home.  Econom- 
knick-knack  trade,  etc.,  Canadians  about  the  majority  of  Canadian  jgg  ^lone  may  work  along  these 
are  showing  signs  of  wanting  to  line  trains.  If  we  in  Canada  still  ijnes.  “ 

know  Canada  better.  On  the  whole  miss  those  smaller  aspects  of  "  _ _ 

they  could  hardly  do  better  than  to  travel  as  feature  United  States  ^ 

investigate  their  own  country  real  main-liners  —  lounge  cars  with  tOnHimnity  ErTOIT 

close  this  year.  It  would  repay  bars  among  others,  we  neverthe-  In  Tourist  Industry 

them.  less  do  have  in  this  country  the  _ 

There  has  never  been  a  time  facilities  to  go  in  comfort  and  with  The  development  of  a  healthy 
when  business  could  be  combined  good  speed  to  outlying  areas,  to  tourist  industry  depends  as  much 

with  so  much  pleasure  in  Canada  far  away  cities.  on  local  community  effort  as  it 

than  this  year.  Canada,  within  a  It  is  not  necessary  to  go  to  Flor-  does  on  major  features  of  national ! 
few  weeks  from  now,  will  be  at  her  Ida  to  get  a  good  train  ride.  There  gnd  provincial  planning.  At  the 
best;  not  only  for  the  pleasure-  is  nothing  in  Florida  that  Canada  Ontario  Tourist  Conference  held  ! 
bent  tourist,  but  for  the  business-  cannot  match;  unless  it  is  the  hot  iggt  week  in  Toronto  a  panel  dis- 
man  who  wants  to  find  out  just  sun  against  which  one  has  to  equip  cussion  took  place  which  dealt 


ONE  OF  MARITIME  BEAUTY  SPOTS 


specifically  with  “the  Community  i 


what  makes  this  country  ick.  oneself  with  protective  screens.  specifically  with  “the  Community  i  employment.  Whenever  a  street  is  a  little 

Year-Round  Indusry  ’^*'®  Canadian  railways  have  de-  Effort.’’  Participants  were  Mrs.  i  whenever  a  village  is  more  than  normall; 

The  tourist  industry  is  becoming  1  folders  and  nied 

a  year  round  industry.  This  is  due,  LX'  Handicrafts  Ad-  through  the  pages  of  a  million  booklets, 

not  only  to  the  fact  that  summer  viser,  and  J.  E.  (Ted)  Wright,  Di-  Yet,  there  is  something  to  this  quaint 

and  winter  sports  are  now  more  thl  mn°st  Information,  Department  j  died  of  its  own  weight  these  many  year; 

commonly  appreciated,  but  par-  of  Travel  and  Publicity.  I  there  still  is  the  really  authentic  quaintr 

ticularly  to  the  spreading  out  of  XiiA  ‘  'f^®^  recommend  a  resolution  |  people  living  and  minding  their  business  ai 

business  interests  which  help  to  that  a  special  planning  board  be  the  hinterland  of  lower  Quebec  and  the 

make  people  travel-conscious.  Bus-  ^  t  ®°nth,  Americans  get  up  (g)  Survey  any  under-  Nova  Scotia. 

iness  and  tourism  thus  are  now  f  discwe  ed  the  attritions  of  developed  communities  seeking  It  makes  little  difference  whether  the  I: 
going  hand  in  haL.  T  X  in  Quebec,  of  the  Maritimes  help;  gone  to  high  school;  or  whether  the  hal 

Tf-  ia  nn  innerpr  thp  npppnfpd  wnv  y®nr  rwnd  and  the  (b)  Devise  a  blue  print  for  local  her  bread  ready  made  from  a  bakery  or  ^ 

of  life  to  sneL  fortv  ei^ht  or  fiftv  pleM^es  of  ^1111^6  ^d  lo-  community  effort  toward  a  pro-  take  little  cottages  along  the  Atlantic  co 

weLs  in  an  office  ^nd^hen  sneak  X  "  atmosphere  is  age  old;  the  mustiness  is  r. 

away  to  a  quiet  spot  for  the  bal-  improvement  can  enjoy  is  just  as  authentic, 

ance  of  the  52-week  vear  Devel-  Important  to  All  Provinces  m  lu’ing  standarcLs  and  attractions  Very  few  Canadians,  relatively  speakin; 
onments  in  the  western  narta  of  '^^®  trade  is,  in  Canada,  for  vacation  visitors:  thus  bring-  venient  to  become  better  acquainted  wi 

ihn  poiintrv  rnnkp  it  npppsLrv  for  ^  most  important  item  for  almost  ing  about  a  generous  measure  of  heritage.  It  is  not  surprising  therefore  thj 
innrposino-  «„rv,hpra  poot^npro  provinces.  prosperity  to  all  communities  do  forget  their  Quebecois  or  Gaelic  talk  ai 

to  trnvPi^nnH  it  is  nniv  eommon  f*'®  economy  of  On-  throughout  the  Province  of  On-  should  speak  with  an  American  accent. 

LS  wi ““  *■"“  .»*.“■  '* 

amenities  offered  "out  of  season"  prosperity;  but  it  is  a  life  It  is  further  resolved  that  the  Breton  village,  six  miles  out  of  Brest  b« 

kp  toL-pp  oA.rppfop^p  pp  pp  suvor  for  provinces  like  Nova  Sco-  provincial  departments  of  Travel  be  found  some  where  along  the  St.  Lawrei 

Sc^Lcasions  tia  and  New  Brunswick.  Save  tor  knd  Publicity,  Planning  and  De-  Gasp6  coast, 

rru  J-  -if*  f*  novelty  of  travelling  in  “for-  velopment,  Education,  Lands  and  Those  who  wish  to  see  Scottish  fishernii 

The  diversification  of  our  inter-  eign  land*',  Maine  offers  nothing  Forests,  Mines,  Agriculture,  the  in  the  Nova  Scotia  islands  and  a  trip  to  t 

natioi^l  trade;  the  increasing  ne-  that  is  not  found  in  New  Bruns-  Provincial  Secretary,  Municipal  necessary  unless  one  wants  to  go  to  the  C 

cessity  to  sell  manufactured  goods  wick,  and  Minnesota  has  nothing  Affairs  and  the  Provincial  Treas-  the  Navajoe  blankets  of  New  Mexico  a 

abroad  rather  than  rely  on  sales  of  that  is  not  found  in  the  Minaki-  urer  of  Ontario  take  the  lead  in  Thunder  Bird  woollens,  which  the  Haida  : 

one  or  two  basic  commodities;  are  Kenora  region  of  Ontario.  developing  such  a  board.  and  sell  to  good  advantage  up  and  down  1 

having  the  same  influence  on  Tacoma,  Washington  and  Port-  _  ^  ^  ^ 

travel  outside  of  Canada.  land,  Oregon,  have  nothing  to  brag  HELP  FIGHT  INFLATION  . . .  The  Australians  are  perhaps  the  only  p« 

Hand  in  hand  with  these  devel-  about  that  could  not  be  found  on  Coolidge,  Cal. — To  assist  the  nations  who  know  as  little  about  their  ov 

opments  has  gone  the  establish-  Vancouver  Island  and  on  the  B.C.  Government  in  its  fight  against  do  about  theirs.  But  Australians,  at  least,  1 

ment  of  travel  services  and  facili-  mainland.  Yet,  with  the  same  inflation,  a  local  counterfeiting  and  only  partly  developed  desert  area  shut 

ties  which  do  the  country  proud—  abandon  with  which  Canadians  go  ring  has  sent  President  Truman  a  other’s  side  of  their  land.  Canadians  have  r 

provided  we  do  not  look  too  close-  for  imported  specialties”,  they  go  telegram  pledging  support  by  cut-  as  John  Fisher  pointed  out  before  the 

ly  for  a  Trans  Canada  Highway  for  scenery  “across  some  line’’.  It  ting  its  production  in  half  for  the  Conference,  to  the  average  Canadian’s  a 

system  which  might  accommodate  is  when  looked  upon  from  this  duration  of  the  national  emergen-  land. 

the  road  traffic  to  which  other  point  of  view  that  the  development  cy. — “Investment  Dealers  Digest.”  There  is  certainly  no  country  anywhei 

THE  ST.  LAWRENCE  SEAWAY 


View  of  Grand  Manan  Island,  Seal  Cove,  N.B.,  one  of  the  many  old  world  settings  in  a  new  world  which  attract 

the  tourist. 

—  I  fly  a  foreign  flag  from  almost  every  house  and  hot  dog  stand 

^  m  m  •  I  during  the  tourist  season,  as  Canadians  do.  It  would  be  unthinkable 

mnMnn  nFIfff  f#!  fiUiiV  anywhere  else  and  certainly  Americans  would  rather  forego  the 

vsfirinw  •  air  I  pleasure  of  a  little  extra  business  than  to  give  pre-eminence  to  the 

I  flag  of  the  British  King  over  their  own. 

TLgkSm  Canadian  apathy  towards  their  own  land;  this  chasing  after 

I nCIl  lirlvH  WatittumCSS  painted  rainbows  elsewhere  and  then  the  belated  resolution,  latem 

life  to  quickly  see  a  part  of  our  own  country  is  all  part  and  parcel 
,  of  a  Canadian  inferiority  complex  which  is  long  in  passing  away. 
Aside  from  the  “Indian  Reserv’ation’”  area-s,  such  as  the  totem  1  # 

pole  country  of  north  western  British  Columbia,  Quebec  and  the  !  jj.  jg  ]^ovel  e.xperience  for  a  seasoned  traveller  to  sit  in  a 

rugged  coast  of  the  Maritimes  are  the  only  parts  of  Canada  where  parlor  car  going  west,  through  the  yards  of  Portage  La  Prairie, 
distinct  customs,  distinct  local  products  can  still  be  had  in  anything  Saskatoon  or  Medicine  Hat  and  to  meet  some  elderly  Canadian 

like  an  authentic  manner.  businessman  who,  shamefacedly  will  admit  that  this  is  the  first 

’This  fact  has  been  exploited  long  and  often.  One  has  heard  the  time  he  has  ever  been  “west  of  Winnipeg”.  Yet  he  knows  porters 

word  “quaint”  and  one  has  almost  seen  it  killed  because  of  over-  and  headvvaiters  in  St.  Petersburg,  Florida,  by  their  first  names 

employment.  Whenever  a  street  is  a  little  more  crooked  than  usual,  and  he  knows  by  heart  the  air  or  rail  schedule  of  American  lines, 

whenever  a  village  is  more  than  normally  sleepy,  there  quaintness  It  is  no  less  remarkable  that  those  Canadian  agencies  who  have  the 

rears  its  head  in  colored  folders  and  medievalism  drips  artificially  responsibility  of  developing  the  tourist  trade  for  their  respective 

through  the  pages  of  a  million  booklets.  areas  confine  themselves  almost  exclusively  to  inviting  Americans. 

Yet,  there  is  something  to  this  quaintness;  else  it  would  have  j  Only  very  rarely  indeed  do  they  show  any  interest  in  getting 
died  of  its  own  weight  these  many  years.  The  three  areas  where  j  Canadians  to  move  from  one  pro  /ince  to  another  for  a  short  or  a 
there  still  is  the  really  authentic  quaintness  that  is  native  to  the  j  1®**?  visit. 

people  living  and  minding  their  business  are  the  totem  pole  country,  j  ¥  ¥ 

the  hinterland  of  lower  Quebec  and  the  fishing  cove  districts  of  One  may  overlook  the  statistical  factors.  The  spending  of  money 

N^ova  Scotia.  abroad  is  necessary,  if  others  are  to  spend  their  money  in  Canada. 

It  makes  little  difference  whether  the  Indians  of  Coquitlam  have  |  Tdurist  Trade  is  a.t  all  times  a  two  way  trade,  e.xcept  perhaps  for 
jone  to  high  school;  or  whether  the  habitante  occasionally  gets  j  Austrians  and  Swiss  and  Mexicans. 

ler  bread  ready  inade  from  a  bakery  or  whether  the  painters  who  I  Hnt  there  is  nevertheless  a  serious  neglect  when  provincial 
;ake  little  cottages  along  the  Atlantic  coast  can  really  paint.  The  |  tourist  officials  spend  almost  all  their  money  to  attract  Americans, 
itmosphere  is  age  old;  the  mustiness  is  real  and  the  quietness  one  i  when  even  a  fraction  of  the  money  spent  could  bring  about  a 
:an  enjoy  is  just  as  authentic.  bigger  movement  from  province  to  province. 

Very  few  Canadians,  relatively  speaking,  have  yet  found  it  con-  The  tourist  trade  could,  more  than  anything  else,  help  in  tieing 

.’enient  to  become  better  acquainted  with  these  parts  of  their  Canada  together  into  a  more  solid  partnership  between  east  and 

leritage.  It  is  not  surprising  therefore  that  the  natives,  when  they  west,  between  province  and  province,  between  French  and  English, 
In  forp-et.  their  Ouehecoi.s  or  Gaelic  talk  and  pet  back  into  Enelish.  between  Central  Canadian  and  Maritimer. 


I  developing  such  a  board. 

— 

HELP  FIGHT  INFLATION  .  . . 
Coolidge,  Cal. — To  assist  the 
Government  in  its  fight  against 


Aside  from  the  “Indian  Reserv’ation’”  areas,  such  as  the  totem 
pole  country  of  north  western  British  Columbia,  Quebec  and  the 
rugged  coast  of  the  Maritimes  are  the  only  parts  of  Canada  where 
distinct  customs,  distinct  local  products  can  still  be  had  in  anything 
like  an  authentic  manner. 

’This  fact  has  been  exploited  long  and  often.  One  has  heard  the 
word  “quaint”  and  one  has  almost  seen  it  killed  because  of  over- 
amployment.  Whenever  a  street  is  a  little  more  crooked  than  usual, 
whenever  a  village  is  more  than  normally  sleepy,  there  quaintness 
rears  its  head  in  colored  folders  and  medievalism  drips  artificially 
through  the  pages  of  a  million  booklets. 

Yet,  there  is  something  to  this  quaintness;  else  it  would  have 
died  of  its  own  weight  these  many  years.  The  three  areas  where 
there  still  is  the  really  authentic  quaintness  that  is  native  to  the 
people  living  and  minding  their  business  are  the  totem  pole  country, 
the  hinterland  of  lower  Quebec  and  the  fishing  cove  districts  of 
Nova  Scotia. 

It  makes  little  difference  whether  the  Indians  of  Coquitlam  have 
gone  to  high  school;  or  whether  the  habitante  occasionally  gets 
her  bread  ready  inade  from  a  bakery  or  whether  the  painters  who 
take  little  cottages  along  the  Atlantic  coast  can  really  paint.  The 
atmosphere  is  age  old;  the  mustiness  is  real  and  the  quietness  one 
can  enjoy  is  just  as  authentic. 

Very  few  Canadians,  relatively  speaking,  have  yet  found  it  con¬ 
venient  to  become  better  acquainted  with  these  parts  of  their 
heritage.  It  is  not  surprising  therefore  that  the  natives,  when  they 
do  forget  their  Quebecois  or  Gaelic  talk  and  get  back  into  English, 
should  speak  with  an  American  accent. 

It  is  not  necessary  to  become  ecstatic  over  the  quaintness  of  a 
Breton  village,  six  miles  out  of  Brest  because  the  duplicate  can 
be  found  some  where  along  the  St.  Lawrence  River  and  around  the 
Gasp6  coast. 

Those  who  wish  to  see  Scottish  fishermen  can  do  so  quite  nicely 
in  the  Nova  Scotia  islands  and  a  trip  to  the  Orkneys  is  not  really 
necessary  unless  one  wants  to  go  to  the  Orkneys  anyway.  Nor  are 
the  Navajoe  blankets  of  New  Mexico  any  more  real  than  the 
Thunder  Bird  woollens,  which  the  Haida  remnants  still  produce — 
and  sell  to  good  advantage  up  and  down  the  B.C.  coast. 

The  Australians  are  perhaps  the  only  people  among  the  civilised 
nations  who  know  as  little  about  their  own  country  as  Canadians 
do  about  theirs.  But  Australians,  at  least,  have  the  excuse  of  a  vast 
and  only  partly  developed  desert  area  shutting  them  off  from  each 
other’s  side  of  their  land.  Canadians  have  no  such  alibi.  It  is  all  due, 
as  John  Fisher  pointed  out  before  the  Annual  Ontario  Tourist 
Conference,  to  the  average  Canadian’s  apathy  towards  his  own 
land. 

There  is  certainly  no  country  anywhere,  whose  citizens  would 


P.T.C.  BOOSTS  TOURISM 


!  In  Quebec  perhaps  more  than 
I  anywhere  else  in  Canada,  the 
'  tourist  business  is  everj’body’s 
business,  as  is  pointed  out  by 
I  Provincial  "Transport  Company, 
i  throughout  its  public  relations 
programs.  The  development  of 
j  this  company’s  network  of  bus 
tines,  from  Ontario  to  lower  Que¬ 
bec  has  gone  hand  in  hand  with 
the  development  of  local  and  pro- 
;  vincial  tourist  trade.  The  Eastern 
I  Townships  and  the  areas  adjoin¬ 
ing  the  States  of  Vermont  and 
New  Hampshire  particularly  are 
rapidly  developing  into  a  vacation 


land  within  easy  reach  of  the 
metropolitan  areas. 

Serving  a  province  largely 
French  speaking  Provincial  Trans¬ 
port  Company  naturally  em¬ 
ploys  bilingualism  wherever  pos¬ 
sible  and  in  addition  uses  every 
means  to  make  the  native  popula¬ 
tion  and  those  who  cater  to  the 
tourist  industry  realise  the  im¬ 
portance  of  the  business  to  the 
local  community. 

This  is  the  advice  P.T.C.  is  giv¬ 
ing  to  the  industry  in  Quebes.  It  is 
the  sort  of  advice  that  could  be 
well  emulated  in  all  other  parts 
of » Canada. 


15c  A  CX)PY,  $5  A  YEAR 

I  Ontario  Grading 
I  Accomodation 
For  Tourists 

,  Classification  as  to 
Quality  is  being  Started 
by  Government  —  Prov¬ 
ince  has  Big  Reserve 

Toronto — The  first  100-odd  del¬ 
egates  who  arrived  on  the  opening 
;  day  of  the  .Ird  annual  Pi’ovincial 
:  Tourist  Conference  here  this  week, 
i  heard  the  Honorable  Louis  P. 
Cecile,  K.  C.,  Minister  of  Travel 
,  and  Publicity  for  Ontario,  an- 
,  nounce  in  his  opening  speech  that, 

[  effective  immediately,  his  depart- 
I  ment  is  initiating  a  programme  of 
'  cla.s.sifying  public  accommodation, 

I  as  to  quality. 

I  He  said  their  aim  would  be 
j  “simplicity,  equity,  and  effective- 
I  ne.ss”  in  developing  this  scheme. 
“We  have  watched  the  systems  of 
our  sister  provinces  of  British 
!  Columbia  and  Manitoba  and  are 
!  satLsfied  that  they  have  worked 
I  well,  each  in  its  own  way,”  the 
I  Minister  said.  “British  Columbia 
'  has  four  grades  ‘Four  Star’  being 
i  the  top.  Manitoba  has  five,  but 
I  believe  it  has  found  this  number 
’  to  be  a  little  cumbersome.” 

Ontario  will  have  three  grades 
'  of  approved  accommodation.  They 
i  will  be  rated  as  One  Star.  Two 
j  Star,  and  Three  Star,  indicating 
I  good,  very  good,  and  putstanding. 

!  As  the  first  step  this  year,  he 
said,  the  department  will  classify 
as  good,  all  those  establi.shments 
whose  record  with  the  department 
provides  convincing  evidence  of 
!  comfort,  cleanliness,  business-like 
i  management,  pleasant  atmosphere, 

I  and  good  food  (if  food  sendee  Is 
I  provided)  for  the  average,  reason¬ 
able,  travelling  or  vacationing 
party. 

Establishments  so  approved  will 
be  notified  by  mail  next  autumn 
and  next  winter  when  the  1952 
edition  of  “Where  to  Stay  in  On¬ 
tario”  is  prepared.  A  sj'mbol  of 
such  approval  will  appear  opposite 
the  names.  These  operators  will 
be  provided  with  “electros”  at  a 
nominal  cost,  for  use  on  their  ad¬ 
vertising  matter.  In  due  course 
they  will  be  provided  with  an  in- 
;  signia  for  display  on  their  premi- 
1  .ses. 

1 

Can  Apply  For  Upgrading 

From  there  forward  any  oper¬ 
ator  who  believes  he  should  have  a 
higher  cla.ssification  can  apply  for 
upgrading,  and  to  consider  his  case 
the  department  will  .set  up  an 
“appeal  board”  or  “referee  com¬ 
mittee”  which  will  include  one  or 
more  members  representing  the 
industry  and  from  outside  the 
government  employ.  This  board  or 
committee  will  also  review’  the 
cases  of  those  establishments 
which  have  been  denied  one  star 
approval. 

Mr.  Cecile  said  the  plan  had 
been  thoroughly  discussed  with  the 
Liquor  Commissioner  and  the  Min¬ 
ister  of  Lands  and  Forests  and 
their  co-operation  had  been  assur- 
I  ed  in  applying  those  same  princi- 
I  pies  to  establishments  under  their 
respective  jurisdiefcion. 

Potential  Ontario  Customers 

In  the  key  note  address,  Ran¬ 
dall  M.  Ruhlman,  of  the  Cleveland 
Chamber  of  Commerce,  and  Lake 
Erie  International  Vacationland 
Association,  pointed  out  that  54 
per  cent  of  this  continent’s  popula¬ 
tion  w’ere  from  a  day  to  a  day  and 
a  halfs’  travelling  distance  of  On¬ 
tario.  Also  65  per  cent  of  this 
continent’s  wages  were  paid  to 
I  people  who  are  Ontario’s  potential 
customers. 

He  said  not  to  attempt  to  make 
Americans  “feel  at  home.”  "The 
American  visitor  wants  to  feel 
i  (Continued  on  page  10) 


A  DEFENCE  DELUSION 


Until  a  few  weeks  ago,  the  St. 
Lawrence  Seaway  seemed  to  be  in 
the  bag.  The  arguments  for  it  had 
been  advanced  by  local  interests; 
by  spokesmen  for  local  interests; 
by  some  sections  of  the  press 
strategically  located  to  serve  the 
local  interests.  They  had  prevailed. 
It  seemed,  over  government  offi¬ 
cials  and  ministers  in  Canada  as 
in  the  United  States. 

The  opponents  of  the  St.  Law¬ 
rence  Seaway,  whose  interests  cer¬ 
tainly  are  just  as  legitimate  as 
those  of  its  advocates,  had  seem¬ 
ingly  thrown  in  the  towel.- Al¬ 
though  they  had  been  reduced  by 
a  systematic  press  campaign  to 
the  level  of  “selfish  vested  inter¬ 
ests”;  railway  “pressure  groups”; 
and  other  groups  whose  motives 
were  apparently  incomparatively 
less  altruistic  than  those  of  the 
advocates,  nobody  cared  to  admit 
any  more  that  those  who  so  stren¬ 
uously  pressed  for  the  construc¬ 
tion  of  the  Seaway  might  just 
po.ssibly  also  think  of  th^ir  own 
vested  interests. 

It  had  all  become  very  one 
sided,  particularly  when  military 
men  could  be  paraded  before  hear¬ 
ings  to  talk  of  defence,  strategic 
significance  and  all  the  other ! 
things  which  now  are  being  sought 
to  the  front  when  a  scheme  is  to 
be  pressed. 

About  two  months  a:go  The  Fi¬ 


nancial  Times  once  again  took  up 
the  job  of  speaking  for  those  who 
had  not  yet  completely  surrender¬ 
ed  to  the  Seaway  Lobby.  If  the 
Seaway  once  again  is  delayed  or 
thrown  out  altogether.  The  Finan¬ 
cial  Times  is  modestly  willing  to 
accept  the  blame  as  well  as  the 
credit.  I 

The  arguments  which  this  pub¬ 
lication  has  advanced  against  the 
Seaway,  and  lor  the  early  under¬ 
taking  of  other  much  more  vital 
projects  have  not  been  without 
their  effect  it  seems.  These  argu¬ 
ments  had  been  advanced  from  the 
purely  Canadian  point  of  view, 
particularly  in  so  far  as  they  in¬ 
tended  to  defeat  the  silly  notion  . 
that  Canada  should  spend  a  bil-  { 
lion  dollars  to  build  the  whole 
thing  out  of  her  own  resources, 
when  all  the  advantages  to  be  de¬ 
rived  were  so  obviously  to  come 
to  the  account  of  particular  sec¬ 
tions  and  industries  of  the  United 
States,  whose  paricular  glorifica¬ 
tion  surely  has  no  meaning  what¬ 
ever  for  this  country. 

Now  however  we  have  been  sup¬ 
plied  with  some  of  the  arguments 
which  American  Seaway  oppo¬ 
nents  have  advanced  at  recent 
hearings,  and  they  carry  sufficient 
force,  in  our  estimation  to  be  of 
interest  to  Canadians  as  well. 

Here  are  excerpts  from  the  ar¬ 
guments  set-up  by  the  Eastern 


Railways  Presidents  Conference  in 
March  1951,  entitled 

“The  St.  Lawrence  Seaway,  A 
Defence  Delusion.”  ' 

“Reasons  for  building  the  St. 
Lawrence  Seaway  have  long 
shown  a  wonderful  adaptability. 
I  the  1930’s,  when  unemployment 
was  our  prime  problem,  this  pro¬ 
ject  was  urged  as  a  job-creating 
public  work. 

“In  1941,  when  we  faced  a  labor 
shortage,  the  forty-odd  million 
man-hours  the  Seaway  would  ab¬ 
sorb  were  somehow  lost  to  sight. 
Instead,  the  project  was  put  for¬ 
ward  as  an  urgent  defense  meas¬ 
ure  to  shorten  the  exposed  part 
of  the  trip  to  Europe  through 
waters  infested  by  submarines. 

“Actually,  if  the  Seaway  had 
been  begun  then,  it  would  have 
reached  completion  after  the  IVar. 
Just  in  time  to  add  another  crush¬ 
ing  burden  of  subsidized  competi¬ 
tion  to  America’s  established 
ports  and  railroads  —  wliich  al¬ 
ready  had  ample  capacity  for  nor¬ 
mal  needs,  and  had  proved  their 
ability  to  expand  rapidly  to  meet 
every  war  demand. 

•’Today,  the  Seaway  is  again 
being  pushed  as  an  urgent  top- 
priority  defense  project.  But  in  a 
new  uniform.  This  time,  the  Sea¬ 
way  is  to  bring  in  the  newly  dis¬ 
covered  Labrador  iron  ore  ,  .  . 


and  so  save  our  own  “vanishing” 
iron  reserves  for  defense. 

“Let  us  see  if  this  newest  “time¬ 
ly”  argument  is  any  more  valid 
than  those  which  Congress  has  re¬ 
peatedly  studied  and  voted  cl  i. 

Is  Ore  Reserve  “Vanishing”? 

“At  first  glance  these  facts  ap¬ 
pear  alarming: 

Today’s  “Known”  Reserves  — 
that  is,  high-grade  ore  deposited, 
explored  an*  listed  for  taxes  .  .  . 
1,066,000,000  tons. 

Yearly  Wartime  Use  based  on  j 
1941-1945  .  .  .  84,000,000  tons. 

Apparent  Supply  at  wartime ! 
rate  of  use  .  .  ,  1212  years. 

“Like  our  oil  reserves,  which 
have  time  and  again  been  "nearing 
exhaustion,”  our  iron  ore  lesei  ves 
are  being  constantly  recruited 
from  “new”  deposits  —  that  is 
deposits  not  previously  explored 
and  listed  for  taxe.*!. 

Rate  of  “New”  Ore  Discoveries  | 
based  on  1920-1950  .  .  .  “*  ton  for  | 
every  ton  mined,  j 

•  Future  “discoveries”  con.serva- 
tively  e.stimated  ...  ’2  ton  for  | 
every’  ton  mined.  I 

In  addition  Cahadian  o:e  in  j 
Great  Lake.s  area  can  be  conserva¬ 
tively  estimated  at  .  .  .  400,000,000  | 
tons.  I 

This  gives  a  total  of  .  .  .  1,466,-  j 
000,000  ton.s.  j 

Increasing  this  by  l-j  ton  dis-  j 


covered  for  each  ton  mined  .  .  . 
2,199,000  000  tons. 

Taking  a  yearly  rate  of  use  15% 
above  even  wartime  record  .  .  . 
96,600,000  tons. 

Supply  at  this  rate  ...  23  years. 
Sound  “Defense  Transportation?” 

“Would  its  probable  schedule  of 
completion  jibe  with  our  re-arma- 
ment  timetable?  —  The  shortest 
estimated  construction  time,  for 
the  shallowest  and  least  efficient 
depth  (27  feet)  is  four  to  six 
years.  For  more  efficient  depths 
(30-32  feet)  the  time  would  be 
substantially  longer. 

“Can  we  rest  wartime  reliance 
on  a  vulnerable,  hard-to-repair 
transport  facility?  —  Both  in 
England  and  Germany’  in  World 
War  II,  railroads  proved  far  bet¬ 
ter  able  than  canals  to  withstand 
bombing.  Railroads  could  make 
quick  repairs,  utilize  by-pass 
routes.  Successful  bombing  of  the 
Seaway  locks  at  the  start  of  the 
7-months  navigation  .season  miglit 
easily  knock  it  out  for  a  year! 

‘■During  the  war,  could  ship 
time  be  spared  for  the  long,  slow 
trip  through  the  tortuous  Sea¬ 
way?  —  Certainly’  Great  Lakes 
ships  could  not  have  been  spared 
time  for  this  in  World  War  II. 
Furthermore,  part  of  the  Seaway 
route  would  be  expo.sed  to  sub¬ 
marine  attack. 


Can  We  Afford  the  Manpower? 

“The  army  engineers  estimate 
the  labor  involved  in  building  only 
the  International  Rapids  Section 
of  the  Seaway  as  follows:  On  Site 
Labor  .  .  .  41,238  man-years.  Off 
Site  Labor  .  .  .  70,117  man-years. 
Total  .  .  .  111,355  man-years.  j 

“And  this  is  for  only’  part  of  the 
job.  It  includes  no  estimate  for 
the  Canadian  section  between  the 
Rapids  and  Montreal.  No  estimate 
for  work  in  the  Great  Lakes  re¬ 
gion. 

•’Isn’t  this  manpower  more  ur- 
ge-itly  needed  for  —  A.  Multiply¬ 
ing  our  iron  reserves  by’  building 
taconite  plants  within  protection 
of  our  own  country?  B.  Expand¬ 
ing  present  less  vulnerable,  more 
flexible  all-year  transportation  fa¬ 
cilities  such  as  railroads?  C.  Di¬ 
rect  production  of  weapons  in  our 
armament  race  against  time? 

“What  would  be  the  long-range 
effects  of  the  Seaway  ...  on  taxa¬ 
tion  ...  in  dislocating  pre.sent  1 
established  seaports  ...  in  weak-  | 
ening  America’s  basic  iransporta-  1 
tion.  its  railroads?  .Admittedly,! 
these  would  normally  become  sec- 1 
ondary  consideration.^  in  a  de-  ' 
fense  emergency.  However,  for  a 
project  such  as  the  Seaway  .  .  . 
which  can  hardly  be  completed  ] 
before  the  emergency  has  either 
passed  its  peak,  or  we  are  in- 1 


volved  in  war  .  .  .  these  considera¬ 
tions  are  pertinent. 

Inaccurate  Information 

“The  president  is  pressing  for 
the  construction  of  this  project  as 
a  national  defense  measure  and  is 
urging  early  action  by  the  Public 
Works  Committee  of  the  House 
and  the  Foreign  Relations  Com¬ 
mittee  of  the  Senate.  A  very  large 
se  tior.  of  the  country,  including 
major  ports,  many  municipalities, 
the  railroads,  shipping,  coal  and 
other  industries  together  with  the 
labor  they  employ  are  of  the  opin¬ 
ion  that  the  huge  expenditure  for 
tht  project  is  not  justified.  The 
claims  being  made  by  the  pro- 
po'-.ents  as  to  its  urgency  are  to 
a  considerable  extent  based  on 
inaccurate  information. 

“The  principal  objective  of  »the 
St.  Lawrence  Seaway  Project  is 
the  improvement  of  the  channels 
in  the  St.  Lawrence  River  to  ad¬ 
mit  deep-draft  ocean  going  ves¬ 
sels.  This  is  to  be  accomplished  by’ 
the  construction  .f  dams,  locks 
and  canals  at  the  International 
Kapid.s,  the  Suulange.s  Rapids  and 
the  Lachine  Rapids,  and  the 
dredging  of  connecting  channels. 
The  present  controlling  depth 
through  this  section  is  14  feet  and 
the  proposed  improvement  will  in¬ 
crease  it  to  27  feet. 

“The  connecting  channels  in  the 


i-ivers  between  Lake  Superior  and 
Lake  Huron,  between  Lake  Huron 
and  Lake  Erie,  and  in  the  Wel¬ 
land  Canal,  will  be  deepened  from 
25  to  27  feet.  The  locks  in  the 
Welland  Canal  now  have  a  depth 
of  30  feet  over  sills. 

•'The  proposed  pow’er  develop¬ 
ment  will  involve  the  construction 
of  power  houses  in  the  Interna¬ 
tional  Rapids  section  which  will 
produce  2,200,000  horsepower,  to 
be  equally  divided  between  the 
United  States  and  Canada.  Pi’o- 
posed  legislation  introduced  in  this 
session  of  Congress  provides  for 
the  transfer  to  New  York  State 
of  the  power  facilities  on  the 
United  States  side. 

The  1948  estimate  of  the  Army 
Engineers  of  the  total  cost  was 
$802,566,000  for  a  27  ft.  channel. 
Such  depth  would  permit  the  pas¬ 
sage  of  only  8.7%  of  American 
flag  tonnage  and  the  trend  is 
toward  bigger  American  flag 
.ships  for  more  economical  oper¬ 
ation.  The  cost  for  30  foot  and  35 
foot  deptli  channels  is  estimated 
at  $1,048,000,000  and  $1,755,000,- 
000  respectively’.  The  Army  En¬ 
gineers’  estimates  omit  the  cost 
of  deepening  harbors  and  harbor- 
approaches,  the  slip  and  dock  im¬ 
provements  at  United  States  and 
Canadian  Great  Lake  $K>rta.  TImm 
costs  for  the  United  titatee  sliMie 
(Continued  on  pufu  UK 
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government  Figures  Show  Heavy 

^1*  F  J*X  *  lie  strictions  on  travel.  Succeeding 

vdndQldn  llXP6nClltUr6S  in  U.  y®®™  brought  greater  expendi- 

■  tures  but  at  a  reduced  rate  of 

-  gain,  until  in  1949  the  total  was 

With  Population  Less  than  One-tenth,  Canada  only  2  per  cent  more  than  in  1949. 

Spent  73  p.c.  as  Much  on  Travel  Across  Line  as  Although  annual  tot^s  show  a 

. H  *  small  nse  In  1949  and  drop  m 

Americans  Spent  Fiere  1950,  monthly  data  reveal  that 

- expenditures  of  travellers  from  the 

With  a  population  less  than  one  per  cent  of  expenditures  of  non-  United  States  commenced  to  fall 
tenth  that  of  the  United  States,  resident  travellers  in  Canada.  Thus  in  the  second  half  of  1949.  This 
Canadians  spent  73  per  cent  as  for  every  dollar  brought  to  Canada  was  largely  due  to  lower  volume 
much  on  travel  in  the  United  by  foreign  travellers  eighty-one  of  non-automobile  traffic  through- 
States  in  1950  as  residents  of  the  cents  was  taken  out  of  the  coun-  out  the  six  month  period,  coupled 
United  States  spent  on  travel  in  1  try  by  Canadian  travellers.  Never  with  shorter  visits  during  October, 

Canada.  A  continuation  of  heavy  before  during  the  25  years  for  November  and  December.  Al- 
expenditure  s  by  Canadian  travel-  which  figures  are  available  have  though  the  cost  of  living  index  is 
lers  in  other  countries  together  debits  on  travel  account  been  so  not  directly  applicable  to  travel 
with  a  small  decease  in  non-resi-  large  in  proportion  to  credits.  The  expenditures  it  can  be  used  to 
dent  travel  expenditures  in  Canada  corresponding  ratio  for  the  pre-  provide  some  general  indication  of 
are  the  principal  facts  revealed  by  j  war  period  of  14  years  ending  in  year  to  year  changes  in  price 
the  first  estimates  of  international  1 1939  was  54  per  cent  and  for  the  levels  as  they  affect  the  traveller, 
travel  expenditures  in  1950.  Their  I  war  years  was  40  per  cent.  Travel  expenditures  adjusted  for  This  view  of  Howard  Park,  Sherbrooke,  centre  of  Quebec’s  Kast- 

effect  is  to  reduce  Canada  s  credit  A  continuation  of  this  upturn  changes  in  price  levels  as  reflected  *1™  *"?®*ir‘i.**5*  tourtst  has  more  to  see  there 

balance  from  international  travel  in  Canadian  travel  abroad  and  in  the  cost  of  living  index  reached  tnan  inaustries,  of  which  there  are  many. _ 

to  little  more  than  half  its  size  downturn  in  foreign  travel  in  Can-  ^  peak  in  1947  and  declined  slight-  |,  i*T  *  J 

In  1949.  ada  would  rapidly  diminish  the  ly  in  each  succeeding  year.  IntPl’PCt  Ifl  I  OUriSIH  MACdSUrfifl 

Residents  of  Canada  spent  $222  substantial  balance  of  receipts  An  examination  of  United  ■■■  1  wasi  ■•ssis  Bwsa«Mi#MS 

million  in  other  countries,  of  which  from  international  travel  which  states  travel  to  Canada  according  Da«  ImtarAUAmAnA  DassJ  CisrAAsnr 

$190  million  went  to  the  United  Canadians  have  enjoyed  for  at  to  types  of  traffic  shows  that  the  DV  IHlpiUYClTIdll  QT  laOOU  vySldllS 

States;  while  residents  of  other  least  a  quarter  of  a  century.  For  general  trends  of  1949  were  re-  _ 

coimtries  spent  $275  million  in  many  years  international  travel  peated  in  1950.  The  volume  of  •  rn  ••ii.i 

Canada.  94  per  cent  of  the  total  has  played  an  importnt  part  in  as-  motor  traffic  continued  heavy  ©rSCIual  Expdnsion  of  Provincifll  HlQnWflys  And 

—  or  $260  million  —  originating  sisting  Canadians  to  meet  their  with  slight  Increases  in  the  num-  Provision  of  Good  Throuoh  Roads  PmDhatixas 

In  the  United  States.  The  remain-  current  obligations  in  the  United  ber  of  entries  on  traveller’s  ve-  .1  yjj  •LaxT'XD*  T  ^  j 

Ing  6  per  cent  spent  in  Canada  States.  hide  permits.  Permit  motorists  Tha  WOight  Of  lOUriSt  Kevonuo*— —  Irans  Canada 

came  principally  from  the  United  During  the  past  25  years  the  stayed  for  shorter  visits  than  in  Highway  Lack  Sfill  is  Canada's  Maior  FailurO  in 

Kingdom,  Western  Europe,  Aus-  credit  balance  on  travel  account  1949,  however,  hence  expenditures  this  Field 

tralia  and  New  Zealand.  Non-  with  the  United  States  has  to-  of  this  type  of  traffic  did  not  rise 

resident  travel  expenditures  in  tailed  almost  two  billion  dollars,  jji  proportion  to  the  number  of  en-  nrvii-.  .v  j  1  1  ^  ^ 

Canada  were  $11  million  less  than  a  large  part  of  which  has  been  tries.  .  provincial  road  systems  Included  with  the  appropriate  pro- 

the  record  $286  million  of  1949,  applied  against  a  debit  balance  Expenditures  of  non-motorists  f"  improved  ever^here  vince  or  territory, 

representing  a  drop  of  4  per  cent,  in  Canada’s  commodity  trade  with  continued  to  decline,  train  traffic  f  construction  costs  at  $134 

The  decrease  was  reflected  both  that  country.  being  responsible  for  most  of  the  million  were  $5  million  lower  than 

In  expenditures  from  the  United  Expenditures  of  Canadian  trav-  drop.  Train  traffic  reached  a  peak.  the  vast  jn  i94g  due  principally  to  a  drop 

States  which  were  down  3  per  cent  ellers  outside  of  Canada  in  1950  in  1944  as  a  result  of  restrictions  V  t  u-  1,**^'*'*^  ***  Quebec  expenditures  which 

end  in  expenditures  from  overseas  were  close  to  three  times  as  large  on  automobUe  travel  during  the  than  offset  an  $11  million 

countries  where  the  drop  was  17  as  the  average  for  the  preceding  war.  Since  then  it  diminished  year  western  ^^eas  wlttin  increase  in  British  Columbia  where 

percent.  twenty  years.  Most  of  the  in-  by  year  as  travel  by  car  recovered,  »cope  of  a  natlraal,  rather  the  19*49  figure  at  $22  millions 

The  credit  balance  on  travel  crease  over  1949  can  be  attributed  the  drop  in  annual  expenditures  by  •  system,  is  still  was  double  that  of  1948.  A  3.5% 

account  between  Canada  and  other  to  motorists,  although  all  other  train  passengers  between  1944  abeyance.  increase  over  1948  in  construc- 

countries,  according  to  Dominion  types  of  travel  with  the  exception  ^nd  1950  amounting  to  $24  million.  fitful  starts  made  on  tion  costs  resulted  in  a  somewhat 

Bureau  of  statistics,  was  44  per  of  boat  passengers  contributed  to  Decreased  expenditures  were  P^^s  of  the  Trans  Canada  larger  decrease  in  the  actual  vol- 

cent  lower  in  1950  than  in  1949.  Canadian  shopping  in  the  United  also  recorded  for  'bus  and  boat  Highway;  it  also  saw  most  of  ume  of  work  done  during  1949 

The  balance  reached  an  all  time  the  gain.  traffic  and  for  the  residue  of  pe-  these  efforts  discontinued  as  Fed-  than  is  indicated  by  the  $5  mil- 

high  of  $145  million  in  1948  as  a  States'  continued  to  be  an  impor-  destrians  and  other  travellers,  interest  seemed  to  flag  imder  Hon  drop  in  expenditures  for  high- 

result  of  restrictions  introduced  tant  item  in  these  expenditures  —  while  plane  passengers  spent  more  the  impact  of  an  emergency  and  way  construction, 

at  that  time  by  the  Emergency  purchases  declared  under  the  $100  ^ban  in  1949.  because  of  a  sudden  preponderance  Quebec  tripled  and  British  Col- 

Exchange  Conservation  measures,  customs  exemption  during  the  travel  from  overseas  coun-  feeling  in  favor  of  billion  dollar  umbia  doubled  respectively,  their 

In  1949  relaxation  of  restrictions  first  eleven  months,  at  $30.2  mil-  t^es  a  drop  of  20  per  cent  in  the  Seaway  proposals.  194g  expenditures  on  Bridge  and 

on  purchases  in  other  countries  lion,  being  10  per  cent  higher  than  number  of  visitors  arriving  direct-  Aside  from  the  T.C.H.  and  its  Ferry  construction  to  lead  a  gen- 

raised  expenditures  of  Canadians  in  the  same  period  of  1949  with  jy  ^be  United  Kingdom  in  delays  from  year  to  yeau-,  road  eral  increase  in  this  field.  The 

abroad  and  the  balance  between  most  of  the  rise  occurring  in  the  ^be  first  9  months  reversed  the  construction  and  improvement  1949  national  total  of  $22  million 

credits  and  debits  dropped  to  $94  latter  months  of  the  year.  Expen-  trend  of  the  previous  six  years  within  the  various  provincial  was  nearly  84%  higher  than  the 

million.  In  1950  the  combined  ef-  ditures  in  the  United  States  by  formed  a  sharp  contrast  with  realms  were  going  on  at  a  sharp  $12  million  spent  in  1948. 
feet  of  smaller  credits  and  larger  Canadians  in  the  last  three  months  the  increase  of  47  per  cent  occur-  clip  during  1950.  Although  com-  capita  expenditures  on  hie'h 

debits  brought  a  further  reduction  were  affected  by  the  greater  free-  ^ng  in  1949.  plete  figures  are  not  yet  available,  way  systems  in  1949  raneed  from 

to  $53  million.  On  only  four  occa-  dom  in  obtaining  United  States  There  was  little  change  in  the  they  appear  to  have  exceeded  ^  jqw  of  $10  per  person  in  New- 

sions  during  the  previous  24  years  currency  for  pleasure  travel.  number  of  visitors  from  other  those  for  1949  which  showed  con-  foundland  to  the  high  of  $36  for 

was  the  annual  credit  balance  on  U.  S.  Expenditures  in  Canada  overseas  countires  but  travel  from  siderable  advances.  British  Columhia  Hiirhwiiv  ans 

travel  account  as  low  as  it  was  Non-resident  travel  expenditures  the  United  Kingdom  constitutes  The  modernization  of  Canada’s  bridge  expenditures  made^  since 

*1,  Canada  have  sh^  an  un-  gy^b  a  large  proportion  of  the  system  of  highways  is  illustrated  the  beginnLg  of  the  “Automobile 

Expendlturw  Abroad  at  Peak  broken  advance  for  7  conM^tive  total  that  It  has  an  important  ef-  by  the  steady  increase  in  the  mUe-  Age’’  have  caused  enormous  In- 
Dunng  1950  expenditures  of  years  from  a  wartime  low  of  $82  overseas  expenditures  in  age  of  improved  and  surfaced  creases  in  the  debts  of  all  Prov- 

Canadian  travellers  m  other  coun-  million  in  1942  to  a  figure  three  the  aggregate.  Expenditures  in  roads.  ’The  total  highway  mileage  inces.  Present  expenditures  con- 

tnes  reached  an  unprecedented  81  and  a  half  times  as  large  in  1949.  Canada  by  travellers  from  over-  1949  advanced  to  561,347  miles  tinue  to  far  exceed  motor  vehicle, 

I  . 'i"!"'  "  ■■  seas  countries  dropped  from  $18  or  5,081  miles  more  than  reported  gasoline  and  similar  revenues  in 

million  in  1949  to  $15  million  in  for  the  previous  year.  Some  2,323  most  provinces.  However,  during 

—  1950,  while  expenditures  of  Can-  miles  of  the  Increase  was  due  to  World  War  II,  the  reverse  had 

adian  travellers  in  overseas  coun-  the  inclusion  of  Newfoundland  been  the  case  when  man  power 

^*^®®  ^^«®  t**®  ®®"'®  p®*’®^  roads  for  the  first  time  while  an  and  materials  available  limited 

'  1 1 1'  I  irom  $28  million  to  $32  million.  additional  2,758  miles  were  shown  highway  expenditures, 

\'  '  f  /  /  /  /  - - -  for  the  rest  of  Canada.  _ 


EASTERN  TOWNSHIPS  SCENE 


This  view  of  Howard  Park,  Sherbrooke,  centre  of  Quebec’s  East¬ 
ern  Townships  indicates  that  the  tourist  has  more  to  see  there 
than  industries,  of  which  there  Are  many. 

Interest  in  Tourism  Measured 
By  Improvement  of  Road  Systems 

Gradual  Expansion  of  Provincial  Highways  and 
Provision  of  Good  Through  Roads  Emphasizes 
fha  Weight  of  Tourist  Revenua*— -  Trans  Canada 
Highway  Lack  Still  is  Canada's  Major  Failure  in 
this  Field 

While  provincial  road  systems  1  included  with  the  appropriate  pro- 1 


I  Compensation 
Benefits  Up 

Toronto.  —  Benefits  paid  out  by 
Workmen’s  Compensation  Boards 
across  Canada  totalled  $66,014,035 
in  1950,  according  to  figures  com¬ 
piled  by  Industrial  Accident  Pre- 

ivention  Associations  of  Ontario. 
This  represents  an  increase  of  13 
per  cent  over  ftll  benefits  paid  in 
194-9.  ’The  figures  include  returns 
from  nine  provinces  since  the  New¬ 
foundland  Board  is  not  yet  in  oper¬ 
ation. 

The  total  number  of  injuries  re¬ 
ported  to  the  boards  in  Canada 
was  439,094  in  1950,  as  compared 
with  431,859  in  1949.  The  number 
of  deaths  dropped  to  1,011  from 
1,024  in  the  previous  year.  Medical 
aid  benefits  were  up  to  $12,645,776 
from  $11,327,807. 

The  three  major  industrial  prov¬ 
inces  account  for  three-quarters  of 
total  beenfits  paid.  Ontario  comes  ' 
first  with  $20,487,396  followed  by 
Quebec  with  $16,825,210,  BriUsh 
Columbia  with  $14,813,184.  Alberta 
follows  with  $5,233,635. 

Comparison  of  accidents  report¬ 
ed  and  benefits  paid  in  each  of  the 
provinces  is  as  follows: 

No.  Claims  Deaths  Benefits 
Alta.  .  33,337  120  $  5,233,635 

B.C.  ..  71,504  205  14,813,184 

Man.  . .  20,134  33  2,048,261 

N.B.  ..  13,181  22  1,177,176 

N.S.  ..  18,713  50  3,199,229 

Ont.  ..182,144  353  20,487,396 

P.E.I.  .  890  -  44,815 

Que.  . .  86,246  197  16,825,210 

Sask.  .  12,944  31  2,185,124 


tier,  Jr.,  vice-president  of  Walter  sales  since  the  reduction  in 
M.  Lowney  Co.,  Ltd.,  stated  fol-  excise  tax  announced  in  the  recent, 
lowing  annual  meeting  of  com-  ^  ^  ^  »  *1. 

pany  this  week.  budget.  For  a  month  prior  to  the 

There  has  been,  he  pointed  out,  budget,  he  said,  retailers  curtailed 
however,  a  noticeable  increase  in  buying  to  a  minimum. 


to  $53  million.  On  only  four  occa-  dom  in  obtaining  United  States 
sions  during  the  previous  24  years  currency  for  pleasure  travel, 
was  the  annual  credit  balance  on  U.  S.  Expenditures  in  Canada 


iWi 


1950  ..439,094  1,011  $66,014,035 
1949  ..431,859  1,024  58,307,385 

Gt.  Loket  Head  Sees 
OuHeok  Premising 

First  quarter  earnings  of  Great 
Lakes  Paper  Co.  Ltd.  were  most 
attractive  and  should  continue 
throughout  the  year.  Hon.  W. 
Earl  Rowe,  president,  told  share¬ 
holders  at  annual  meeting  this 
week.  Optimistic  on  the  outlook, 
he  expressed  belief  this  year 
might  be  a  record  one  for  com¬ 
pany. 

Serious  consideration  has  been 
given,  president  said,  to  expansion 
of  newsprint  output,  but  tjie  price 
of  newsprint  does  not  Justify  add¬ 
ing  to  funded  debt  for  that 
purpose.  He  added,  however,  that 
such  financing  should  be  done 
Jointly  with  the  customers  who 
would  benefit  by  the  increase  in 
production. 

Budget  Boosts  Soles 
Of  Lowney  Cempony 

Sales  of  Chocolate  in  the  first 
quarter  of  this  year  were  13.8  per 
cent,  below  the  corresponding 
period  a  year-  ago,  Edmund  lat- 
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they  will  treasure 
all  their  lives 


Give  the  young  graduate  of  whom  you  are  so  proud  a  pres¬ 
ent  to  be  remembered  —  a  Canadian  National  train  trip. 

It  can  be  a  coast-to-coast  trip  with  all  its  thrills  —  a  trip 
to  the  mountains  or  seacoast  —  to  bustling  Canadian  cities 
throbbing  with  interest  —  to  our  national  capital  with 
its  Houses  of  Parliament  and  Peace  Tower.  Tliere’s  an 
endless  choice.  It’s  a  school-finishing  experience  your 
boy  or  girl  will  always  treasure.  Travel  is  educational  — 
travel  is  fun.  They’ve  learned  about  Canada  —  your  gift 
of  a  rail  trip  will  let  them  see  Canada. 

We'll  be  glad  to  help  you  plan  such  a  trib  — 
we’ll  suggest  destinations  if  you  wish  —  oelp 
you  pick  out  places  to  stay  and  afford  friendly 
cooperation  en  route.  Visit,  write  or  phone  your 
nearest  Canadian  National  agent: 

CITT  TICKET  OFFICE:  384  St.  James  Street  W.  —  TEL.  MA.  4711 
INFORMATIONS  AS  TO  FARES  AND  TRAIN  TIMES  —  MA.  14S1 
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CANADIAN  NATIONAL 

THf  OMIT  lAILWAY  SttVING  AIL  TEN  PtOVINCiS 


Ontario  Grading 

(Continued  from  page  9) 

that  he  is  away  from  home  when 
he  vacations  in  this  country. 

The  American  vacationist  likes 
to  enjoy  his  trip  three  times.  First, 
he  likes  to  enjoy  planning  the 
journey.  Second,  he  wants  to  en¬ 
joy  the  vacation  itself.  Third,  he 
wants  to  enjoy  it  in  retrospect. 
Publicity,  material  and  advice  can 
take  care  of  the  first  item,  he  said. 
The  second  phase  is  up  to  the 
operator  and  his  employees  to  see 
that  the  guests  and  customers 
have  the  comforts  they  wish. 

He  stressed  cleanliness  and  cour¬ 
tesy  as  the  first  demands  of  an 
establishment  catering  to  the  tra¬ 
velling  public.  ‘"The  food  Just  has 
to  be  good,  plentiful  and  fairly 
priced.’’ 

Panel  Discussion  Groups 

During  the  afternoon  there  were 
two  panel  discussion  groups.  In 
the  first  group:  ‘"The  Trade  Asso¬ 
ciations — Front  line  of  the  Indus¬ 
try,’’  the  delegates  heard  from — 
C.  O.  Phillips,  president.  Associa¬ 
tion  of  Tourist  Resorts  of  Ontario; 
G.  A.  (Mickey)  Wilson,  president,  1 
Ontario  Hotel  Association;  and  H. 
Thiele,  representing  Fred  Butler, 
president,  Ontario  Tourist  Courts 
Association. 

These  gentlemen  spoke  on  the 
contribution  made  by  their  various 
associations  to  the  tourist  indus¬ 
try.  John  W.  Van  Allen,  Buffalo, 
vice-  president.  Association  of 
Bridges,  Tunnels  and  Ferries, 
spoke  of  the  value  of  a  courteous 
welcome  at  border  points. 

Ending  the  first  day’s  proceed¬ 
ings  on  a  provocative  note  the 
second  group  imder  the  chairman¬ 
ship  of  R.  G.  Perry,  general  man¬ 
ager,  Provincial  ’Transport '  Com¬ 
pany,  and  executive  committee 
member  of  the  Canadian  Tourist 
Association,  discussed:  “Why  not 
a  Longer  Vacation  Season?’’ 

They  urged  that  a  recommenda¬ 
tion  be  passed  on  to  various  labour, 
management,  and  educational 
groups  asking  that  Labour  Day  be 
moved  from  the  first  Monday  In 
September  to  the  third  Monday  in 
September. 

Taking  part  in  the  discussion 
were  James  Fraser,  secretary  man¬ 
ager,  Peterborough  Chamber  of 
Commerce;  Clifford  Hale,  “Carl¬ 
ing’s  Hospitality’’;  Clint  Melville, 
Department  of  Travel  and  Publici¬ 
ty;  and  Rex  D.  Billings,  Jr.,  Grey- 
hoimd  Lines,  Detroit,  who  substi¬ 
tuted  for  Ray  Arntfleld,  Holiday 
Inn,  Haliburton. 

liie  discussion  reached  to  the 
floor  when  other  delegates  offered 
their  ideas  to  the  panel. 

R.  F.  Bruce  Taylor,  of  the 
Foreign  Exchange  Control  Board,  ! 
Toronto,  explained  current  ex-  1 
change  regulations.  I 


Mileage  of  surfaced  roads  rose 
from  150,493  to  161,799,  an  in¬ 
crease  of  11,306  miles,  1,733  of 
which  lay  in  the  province  of  New¬ 
foundland.  Thus,  the  proportion  of 
surfaced  roads  climbed  from  27.1 
to  28.8  per  cent  of  total  road  mile¬ 
age.  At  the  same  time  registra¬ 
tions  of  motor  vehicles  rose  even 
more  sharply  so  that  the  number 
of  motor  vehicles  per  mile  of  sur¬ 
faced  road  advanced  from  13.5  to 
14.2.  Heavier  traffic  volume  re¬ 
sulted  in  increased  maintenance, 
especially  on  gravelled  roads.  All 
of  the  provinces,  recognizing  this 
factor,  have  embarked  on  large 
scale  post-war  construction  pro¬ 
grams  aimed  at  paving  or  surfac¬ 
ing  with  bituminous  materials  all 
main  traffic  routes  and  many 
feeder  routes  which  carry  suffi¬ 
cient  traffic  to  warrant  the  ex¬ 
pense. 

This  trend  is  confirmed  toy  the 
increase  in  bituminous  pavements 
and  surfaces  from  18,292  miles 
in  1948  to  20,503  miles  in  1949 
while  the  decreasing  popularity  of 
concrete  pavement  is  reflected  in 
a  drop  from  2,359  to  2,237  miles. 
The  current  Trans-Canada  High¬ 
way  program  based  on  Federal- 
Provincial  Agreements  was  not 
yet  operative  during  1949  and 
some  Provincial  projects  were 
probably  held  in  abeyance  in  anti¬ 
cipation  of  the  determination  of 
highway  standards,  etc.  However, 
a  slight  increase  in  total  expen¬ 
ditures  on  roads,  bridges,  ferries, 
etc.,  occurred  during  1949. 

The  1948  total  of  $265.8  mil¬ 
lions  rose  by  some  $4.4  million 
to  $270.2  millions.  Excluding  New¬ 
foundland,  this  represented  an  in¬ 
crease  of  approximately  $0.9  mil¬ 
lion  in  moneys  spent  by  the  iden¬ 
tical  authorities  included  in  the 

1948  report. 

Elections  and  Road  Building 

Several  provinces  held  elections 
during  1948,  notably  Quebec,  On¬ 
tario,  Alberta,  Saskatchewan  and 
New  Brunswick,  and  the  high  level 
of  highway  expentditurc  during 
that  year  may  have  derived  some 
impetus  from  these  evtns.  Que¬ 
bec  and  New  Brunswick  expendi¬ 
tures  were  much  lower  while  Brit¬ 
ish  Columbia,  Alberta  and  Ontario 
totals  were  up  considerably.  Ex¬ 
penditures  in  all  other  provinces 
remained  at  approximately  the 
same  level  as  in  1948. 

Part  of  the  increase  in  the  Brit¬ 
ish  Columbia  total  is  accounted 
for  by  the  inclusion  of  roughly  $1 
million  expended  in  the  Northwest 
and  costs  of  this  road  system  had 
previously  been  included  in  the 
Yukon  -  Northwest  Territories 
totals.  Some  875  miles  of  the  sys¬ 
tem  lie  within  the  Province  of 
British  Columbia  and  the  total 
expenditures  on  the  Highway  for 

1949  have  been  divided  proportion-  ■ 
ately  in  order  that  they  may  be 


Canadian  Business  Index 


FINANCIAL— D.B.S. 

Bank  Debits  —  2  months  . 

Chartered  Banks  —  January  1st 

Demand  Deposits  . 

Savings  Deposits  . 

Current  Loans  . 


DOMINION  FINANCE 
Total  Bevenue  —  10  months 

Total  Expenditures  . 

Surplus  . 


BUSINESS  CONDITIONS— D.B.S. 

Gantral  eenomie  SUaation- 
Index  ef  Indnstriel  Prodnctlsn— 

January  .  193.1-39  equal  100 

Prod  nation  end  General  Bnaineie— 
Mineral  Prednetion— 

Gold  —  1  month  .  Ounces 

Coal  —  2  months  .  Tons 

xAsbestot  Prod’n  —  12  mos  Tons 
xCement  Production.  12  mos.  Bbis. 

Manafactnring  Prednetion  — 

.Taiiuary  .  19.33-39  equal  100 

Flour  Prod’n  —  6  mos.  (a)  BbIs. 
xCigarettes  Heleased,  10  mos.  No. 
xl.eather  Boots,  Shoes,  12  mos.  Prs 
Newsprint  Product.,  3  mos.  Tons 
Steel  Ingot  Prod.,  2  mos.  Sh.  T. 
Pig  Iron  Prod.,  2  mos.  Sh.  Tons 

Power  Production,  2  mos . 

Auto  Sales  —  2  mos .  units 

Paint,  Varnish  Sales  —  1  month 
xCrude  Oil  —  12  months  —  Bbis. 
xRefIned  Petroleum,  12  mos.  Bbis. 
xMcnufacturlng  Inventories  —  Dec. 
Bldg.  Permits  .  1  month 

FOREIGN  TRADE  — 

Total  Eports  . 1  month 

Total  Imports  . 1  month 

Total  Trade  . 1  month 

Trade  Balance  . 1  month 

U.S.  Balance  . 1  month 

U.K.  Balance  . 1  month 

DOMESTIC  TRADE— D.B.8. 

Department  Store  Sales  —  1  month 

Ketail  Snie.s  —  1  month  . 

xWhnIesale  Sales  —  12  months  . 

xFarm  Income  —  12  months  . 

PRICES— D.B.S. 

Wholesale  Prices,  .Tan.  ’.'.'i-.39  equal  100 
Cost  of  Living,  May  ’33-39  equal  lOfl 
Ind.  Com.  Stocks,  Feb.  ’.3.)-.39  eq.ial  1 00 
Ind  Com.  Yields,  Feb.  ’33-39  equal  100 

xGRAIN  STATISTICS— Bnshsls—D.B.S. 
Wheat  in  Store,  April  5th  . 


2,695,917,000 

4.618,187,000 

2.7a'>,515,000 


2,380,133,014 

1,831,449,703 

548,683,309 


374,483 

3,583,000 

874,2.39 

16,672,130 


217.8 

11,733,967 

14,3.39,000,000 

3.3,934,300 

l,.351,fl79 

.'>91,03.3 

.':90,232 

9,160,000,000 

79,796 

8,343,298 

29,0,38,067 

101,498.44.3 

144.4 

24,872,000 


288,800,000 
.327400,000 
016,300,000 
—  38,700.000 
-w  43,800,000 
-I-  6,000,000 


.38.230,000 

673,000.000 

282.7 


1950  Change 
«  % 

13406,822,000  27.6 

2,467,457,000  -f  9.0 
4,536,758,000  +  1.8 
2,182,216,000  -I-  23.4 


2,072.327,126  +  14.9 
1,723,18.3,980  6.3 

349.141,146  +  6.7 


182.6  +  14.3 


3j4,2d4  5.7 

3.377,39.3  -f  0.2 
574,906  -(-  52.1 
16,128,077  +  3.4 


182.6 

10,570,019 

13,876,000,000 

36,2.36,400 

1467,89.3 

548,072 

347,6.32 

7,861,000,000 

.38,664 

5,536,665 

21,464422 

89408..336 

131.8 

17,694,000 


223400,000  +  29.0 
221.900.000  -I-  47.6 
44.3.700,000  +  33.8 

+  1.900,00#  . 

—  21,500,000  +10.3.8 
+  22400,000  —  73.7 


49,719,000  +  27.2 
555,000,000  +  21.6 
261.5  +  8.1 


2,169,251,000  2,456,871,000  —  11.7 


199.9  +  17.0 
164.6  +  8.4 
118.3  +  40.7 
90.3  +  8.4 


EMPLOTMENT3-D.B.8.— Jsn.  1st 
General  IiJHex  ....f . 


134,329,494  +  37.4 


1634  +  7.0 


TRANSPORTATIO?^D.B.S. 
Railway  Car  Leadings 


Week  of  April  14th  Week  Ago  Year  Ago 
79,737  79,734  69,072 

Cum.  to  April  14lh  Year  Ago  2  Yeara  Ago 
1,121,419  1,027,344  1,080,969 


RAILWAY  EARNINGS— 
C.N.R.  —  March 
Gross  Revenue 


Net  Revenues 
Three  Months: 


Net  Revenues  . 

C.P.R.  —  Pebrnsry 

Operating  Revenuei 
Operating  Expenses 

Net  Revemiet  . . 
Twelve  Months: 

Gross  Heveimes  . . . . 
Operating  Flxpmses 


52,661,000 

47448,000 

44405,000 

41,796,000 

+  7,796,000 
+  5,752,000 

5,113,000 

3,069,000 

+  2,044,000 

142,920,000 

133433,000 

116,671,000 

117,523,000 

-4  26,249,000 
+18,010,000 

7,387,000 

d-852,000 

+  8,239,000 

.30,954,131 

29429401 

26,403,29.3 

20460,682 

+  4,530438 
+  2.869419 

1,724,230 

42,611 

+  1,081,619 

0.3,701,868 

60,371,172 

50,947,751 

32448,845 

+12,754,117 
+  7,722,327 

.3,1.36,696 

d-I,96I,094 

+  5,031.790 

Canadian 

Pacific 

Express 


OBTAINABLE  ifROM  ALL  CANADIAN 
PACIFIC  AGENTS  AND  MOST  BANKS 


BBONSWICK 


Highways  ef  Advtnfuro 
LEAD  TO  NATURE’S  | 
ODDITIES 


Here's  a  fantastic  adventure  land... 

whera  tha  landitena  recks  ef  Hopawall  Capa  stand  l!ka  giant 
topi  froxen  in  thair  spinning. 


Your  ear  will  run  backwards,  ■pMII  .  .  . 
without  pewar!  Prova  it  to  yoursalf  on  tha 
amazing  Magnatie  Hill  at  Moncton.  ’’ 


Tha  St.  John  Rivar  rushaa  through  •  gorge 
450  fsat  long,  to  the  tea  ...  later,  rising 
with  the  tides,  the  ocean  waters  force  thsm- 
lalvss  upstream  through  the  chasm  at  tha 
world-famous  Reversing  Falls  at  tha  City  ef 
Saint  John, 


An  enrushing  wall  ef  water,  famed  as  the  Tidal 
Bora,  twice  each  day  provides  a  fascinating 
spactacia  at  Moncton. 


Bettomlass  holes  in  tha  rocks 
balow  Grand  Falls  drill  down¬ 
ward  with  tha  ageless  action 
of  vicious  whirlpools. 

Drive  across  the  world’s  long¬ 
est  covered  bridge,  at  Hart- 
land. 

Enjoy  glorious  Fundy  National 
Park. 


Thasa  ara  just  a  faw  of  the  extraordinary  natural  curiositias 
you  will  find  whan  you  travel  throughout  the  28,000  square  miles 
of  Ntw  Brunswick's  romantic  playlands  .  .  .  whara  long  rolling 
seas  foam  onto  sun-warmed  sands  along  the  saa-eoast  .  .  .  where 
unpai'alled  hunting  and  fishing  thrills  abound  in  lake-studdad  woods 
and  swift,  tumbling  rivers. 


Magnatie  Hill 
Reveraing  Falla 
Tidal  Bora 
The  Walla  In 
the  Recka 
Hartland 
Cevarad  Bridge 
Fundy  National 
Park 


MAIL  THIS  COUPON  TODAYl 


Please  aend  me  information  about  Summer 
in  New  Brunswick  .  .  .  land  of  legend  and  gay 
resort  life  where  days  ara  carefree  and  nighta 
are  air-conditioned  ...  where  comfortable 
accommodation,  every  eonvenieneo  and  every 
relaxation  wait  for  ma. 

The  Director,  Dept.  C.F.T.  161, 

New  Brunswick  Oovernment  Bureau  ef 
Information 

Fredericton,  N.B.,  Canada. 


CITY  . Prov  or  State.. 


A  warm  Maritime  welcome  waits  for  you  In 
natural,  unapoilsd  surreundinga. 

NO  PASSPORT  REQUIRED 


X— 19.39-1949. 
d— Deficit. 


Harwoods  Rye 


Powell  River 
Splits  Stock 
Boosts  Rate 


C.M.A.  Quebec  Head 


Dorn.  Engineering 
Bookings  Heavy 

Business  Since  Begining 
of  this  Year  Substantial 
Annual  Meeting  Told 


Three  for  One  Subdivi- 1 
sion  and  Increase  in ; 

Dividend  Announced  at 
Annual  Meeting 

Vancouver-  -  Announcing  a  pro¬ 
posed  3  for  1  split  in  company’s 
stock  at  annual  meeting  here,  H. 

S.  Foley,  president  of  Powell  River 
Co,  Ltd.,  also  told  shareholders  of 
directors’  decision  to  increase  rate 
of  dividend  on  shares. 

With  June  16th  dividend,  meet-  tne  Hyaro-Eiectnc  t’ower 

ing  was  told  a  regular  rate  of  J.  A.  CALDER,  director  and  rnlssion  of  Ontario  at  N 
73  cents  per  share  quarterly  on  the  treasurer,  The  Imperial  Tobacco  Falls. 

present  stock,  or  25  cents  quarter-  Co.  of  Canada  Ltd.,  who  has  been  There  remains  also  a  very 

ly  on  the  new  stock  will  be  estab-  nominated  for  office  of  chairman, 


Is  This  A  Way  To  Clean  Up 
Stock  Racketeers? 


In  its  current  issue  of  the  i  S.E.C.  to  relax  its  stringent  requi-  | 
‘Barometer,”  the  sprightly  and  rements. 

highly  Intelligent  monthly  bulletin  question  I 


_ THE  FINANCIAL  TIMES.  APRIL  27,  1951  U  . 

C.M.A.  Qijjjjgi  of  Break-up 

!  In  B.  C.  Coalition  Next  Election 

Special  to  The  Financial  Times  ernment  was  severely  criticized 
I  Vancouver  -  First  official  in-  not  only  for  its  hospital  insurance 
limation  that  British  Columbia's  policy,  but  for  its  refusal  to  re- 


cents  per  share  —  25  cents  on  the  facturers’  Association 

new  stock  —  will  also  be  paid  at  |  - 

the  same  time.  ReCOrd  OutpUt 

■  Powell  River  has  been  paying  50  p  >  a;|  Y»flr 

cents  quarterly,  and  varying 
amounts  have  been  disbursed  as  _  ^  .... 

as  extras.  Last  year  company  paid  Toronto  A  tota  ( 

the  regular  quarterly  dividend  of  barrels  of  crude  oil  v 
50  cents  for  the  Jun«  quarter  plus  .oin 


-  i  highly  Intelligent  monthly  bulletin  question 

Since  the  turn  of  the  year  a  1  Ross  Whittall  Limited,  Invest-  authority  to  offer  shares  needs 
verj'  substantial  amount  of  new  |  dealers  in  Vancouver,  the  revising  and  we  think  that  mem- 

business  has  been  booked  by  Do-  |  |'ollowing  comments  are  made  on  bers  of  stock  exchanges  are  the 
minion  Engineering  Works  Ltd.,  1  ‘Irresponsible  Share  Offerings,  proper  people  to  tackle  this, — if  we 
shareholders  were  told  at  annual  because  of  the  wide  interest  jj^t  we  Hill  only  have  ourselves 
meeting  by  H.  G.  Welsford.  Aice-  "’^'ch  once  again  has  been  aroused  to  blame  if  government  inter-  j 
president  and  general  manager,  by  the  actions  of  some  Toronto  ference  becomes  acute  while  wc  ] 

This  aonlies  eaneciallv  to  hv-  '  promoters  and  the  reac-  also  share  the  misfortune  of  allow-  i 

draulic  turbines  he  said  orders  various  official  and  unof-  ing  an  old  and  honourable  profes- 

rtrauhc  turoines.  ne  said,  orders  bodies,  we  reproduce  Ross  gjon  to  fall  into  oernetual  ill  re-' 

including  six  105  h.p.  turbines  for  i,— ...in.  ^  ^  perpetual  lu  re-  | 

the  new  Sir  Adam  Beck  plant  of  “  comments  herewith  m  pute  to  our  considerable  financial  ( 

the  Hydro-Electric  Power  Com-  ..;nh  ,  e  „  ; 

CALDER.  director  and  rnlssion  of  Ontario  at  Niagara  one  Mpect  or  our  Financial  Times  says  R.  C.  HOLBROOK,  president 

The  Imperial  Tobacco  Falls.  i  ,  desire  ^  every  word  of  this,  for  Liquid  Carbonic  Canadian  Corp. 

nada  Ltd.,  who  has  been  remains  also  a  very  large  attractions  of  a  ranidlv  develoXc  business’  itself  cleans  its  Ltd.,  who  has  been  nominated  for 

1  for  office  of  chairman,  of  enquiiH'  for  heivv  in-  country  which  is  rich  m  resoXJ  bouse,  governments  will  inevitably  chairmanship  of  Montreal  Branch, 

ivision,  Canadian  Manu-  ^ustrial  machinery,  moat  of  which  continue  to  brine-  unsolicited  Manufacturers'  Associa- 

Association.  j  needed  for  the  fulfill-  tt  o  »  j  sumes  that  this  would  not  be  look-  tion. 

_  ...  **  urgently  neeaeo  ror  tne  luinii-  xj.  S.  funds  into  Canada  and  while  _ _ 

,  ^  ment  of  the  defence  program  as  our  own  growing  wealth  will  con-  b  •  _  ^ 

iCOrd  OUtpUT  well  as  to  meet  essential  civilian  tinue  to  slowly  render  our  markets  “  Frank  W.  Homer  1 750 

1  Thi$  Year  requirements.  less  susceptible  t6  American  mar-  Duct#  CASCAti  EaminqS  Hold  StOadv 


ly  on  the  new  stock  will  be  estab-  nominated  for  office  of  chairman.  ^f  country  which  is  rich  in  resource 

lished.  An  extra  dividend  of  75 1  Quebec  Division.  Canadian  Manu-  ^^^f^al  machinery,  most  of  which  L^,,  conUnuf  to  briJe  untXitS 

cents  ner  share  —  25  cents  on  the  fftctiirer-s’  As.sociation.  i  , _ _ _ ....  ,  counuue  to  Drlng  unsollcileo 


requirements.  |  jgss  susceptible  t6  American  mar- 

Good  progress  is  being  made  j  ket  movements  the  marketability 
with  the  expansion  of  manufac-  of  many  of  our  stocks  will  never- 


Toronto _ A  total  of  18.448,000  the  expansion  of  manufac-  of  many  of  our  stocks  will  never- 

barrels  of  crude  oil  went  through  1  turing  facilities  mentioned  in  the  theless  continue  for  a  long  time  to 
refineries  of  British  American  Oil  annual  report.  ’This  additional  be  very  dependent  on  American 
Co.  Ltd.  in  1950.  M.  J.  Beringer,  capacity  -will  place  the  company  participation.  Therefore  it  would 


Busy  Season 
Foundation  Co. 


a  total  yice-president  in  charge  of  manu- .  in  a  favorable  position  to  handle  be  greatly  dependent  on  American 

Of  ?2,  This  compares  with  the  in-  shareholders  at  an-  expeditiously  new  and  prospective  participation.  Therefore  it  would 

nual  meeting  this  week.  This  pro-  work,  particularly  the  heavier  be  greatly  to  our  disadvantage  if 

4,748,000  barrels  or  class  of  machinery  for  which  the  the  American  S.E.C.  should  be 


cents  for  the  June  quarter  this 


coalition  government,  which  has !  form  the  liquor  system  and  yield 
,  been  in  power  since  the  early  I  to  labor  requests. 

!  days  of  World  War  II.  will  break  j  Members  of  the  coalition  feel, 
up  before  the  next  election  was  I  however,  that  most  of  the  troubles 
I  given  by  Finance  Minister  Her-  j  of  today  will  soon  be  forgotten 
'  bert  Ansoomb.  |  and  that  the  good  administration 

Anscomb  is  tlie  leader  of  the  |  of  the  government  during  the  past 
Conservative  wing  in  the  coalition  1  few  years  -will  more  than  offset 
;  government.  Premier  Byron  1. '  any  temporary  conflict. 

Johnson  heads  the  Liberal  group,  j  So  far  as  hospital  insurance  it 
During  the  pre.sent  session  of  i  concerned,  no  one  doubts  but  that 

,  the  provincial  legislature  legisla-  I  the  measure  in  principle  is  popu- 

j  tion  will  be  pas.sed  giving  effect  lar  and  that  its  abandonment  al¬ 
to  the  transferable  vote  system  i  together  would  cause  widespread 

R  C  HOLBROOK  president  i  "'hereby  each  contending  party  is  i  protest.  Tlie  only  oppo.sition  has 

Liquid  Carbonic  Canadian  Corp.  j  expected  to  have  a  better  chance  j  been  to  the  means  of  enforcing 

Ltd.,  who  has  been  nominated  for  j benefiring  from  the  votes  cast  |  the  plan, 
chairmanship  of  Montreal  Branch,  i favor.  . 

Canadian  Manufacturers'  Associa-  I  election.s,  it  has  been  Re.search  teams  are  actively 

I  argued,  the  Socialist  C.C.F.  parly  studying  the  value  of  sugar  as 

_  has  had  an  unfair  advantage  be-  basis  of  emergency  rations  for 

_  ,  mg.  y  lOCfl  ;  cau.se  of  the  fact  that  since  the  civilian  populations. 

Frank  W.  Horner  ItSO  j  Liberals  and  Conservatives  repre- 

Earnings  Hold  Steady  I  sent  approximately  the  same  gen- 

-  '  eral  principles  anti-Socialists  have 

Annual  report  of  Frank  W.  Hor-  ’  been  inclined  to  split  their  vote  ^ 

ner  Ltd.,  Montreal  pharmaceutic-  :  between  them.  ’This  situation,  in- 
al  firm,  for  1950  shows  increased  j  deed,  has  been  one  of  the  reasons  Ok 

sales  for  year  offset  by  higher  because  the  two  non-Socialist  par- 

costs,  net  earnings  being  practic-  ties  did  not  relish  an  election  con-  ESa 


year  plus  an  extra  of  75  cents,  or  ^  1949  company  is  especially  well  equip-  forced  to  adopt  any  further  res 

&  lOl&I  01  I  .  .  .. 


M66ting  Told  Businoss  costs,  net  earnings  being  practic-  ties  did  not  relish  an  election  con 
from  Companies  Doing  unchanged  from  prerious  test  under  the  customary  proce 

W^rlr  year’s  figure  at  $178,827  as  com-  dure, 

ueience  yvorK  cxpecrea  pared  with  $178..581.  Anscomb  stated  that  coalition  | 


On  basis  of  .the  present  au-  history, 
thorized  and  outstanding  capital!-  i.q- 


Net  for  year  under  review,  after  |  finished,  however,  at  the 


and  highest  of  the  company’s  |  ped-  |  trictlons  on  the  sale  of  Canadian  allowing  for  dividends  of  $3,359  on  |  next  general  election  unless  Can- 

story.  - securities  in  U.S.A.  due  to  the  un-  government  business,  it  does  a  redeemable  xda  should  become  involved  in  a 

‘■On  the  West  Coast,  where  we  EanilnaS  Improvement  for  healthy  growth  of  questionable  p®®*^  deal  of  contraction  work  ^  ^  shares  issued  to  share-  "'orld  war,  in  which  event  emer¬ 
ge  no  refining  facilities.”  Mr.  _ 1  e- „  offerings  from  ‘bucket  shon’  oner-  companies  with  defence  con-  P«®«n®®  t®“®d  to  conditions  might  make  it 


zation  and  giving  effect  to  the  have  no  refining  facilities,”  Mr.  Wskct'it  MeiflAiinl  Amc  offerings  from  ‘bucket  shop’  oper- 

proposed  stock  split,  there  will  be  Beringer  said,  ‘‘an  additional  ators  in  Canada.  ®'-  '^naowicK,  presiaeni 

4,836,975  no  par  shares  authorized,  2,395.000  barrels  were  processed  to  :  ^  *  xt  *  ,  /-i  “We  therefore  publicly  canvass  foundation  Co.  of  Canada  Ltd.,  .  . 

as  compared  with  1,612,325  no  par  specifications.  Plans  are  being  ^  Western  Natural  Gas  reputable  annual  meeting  tWs  week  A 

shares  now  authorized,  Outstand-  prepared  for  refining  facilities  in  ^  Canadian  investment  dealers  who  summer,  he  said,  is  antici- 

ing  shares  will  number  4,034,085  as  g  ^  $618,216.  equal  to  $6.22  American  clienteU 


tracts,  R.  E.  Chadwick,  president 


holders  in  1950  as  a  distribution  of  g«ocy  conditions  might  make  it 
surplus,  is  equal  to  $1.57  on  the  |  desirable  to  continue  a  union  form 


combined  Class 


compared  with  1,344,695. 


Total  estimated  crude  run  for 


President  pointed  out  to  meet-  1951  is  22,200,000  barrels  an  in- 
ing  that  the  June  extra  dividend  crease  of  20.4  per  cent  over  1950. 


f  Canadian  investment  dealers  who 

1950  up  at  $618,216.  equal  to  p.22  ,  American  clientele 

a  share  on  common  stock,  from  I  ^urselve-s  in  search  of  drastic  ,  *^®® 
pre^nous  years  figure  of  $581,899.  j  ^  have 

or  $5.77  a  share.  1 ^  the  c( 


ited.  Earned  surplus,  after  stock 

Restrictions  on  the  use  of  steel  dividend,  etc.,  balance  sheet  shows 


B”  I  of  government,  for  the  sake  of  I 
!  wartime  harmony.  ! 

►ck  '  Controversial  Session  , 

I  The  legislature  was  prorogued  j 


have  had  a  confusing  effect  on 
the  construction  industry,  he  stat- 


was  not  predicated  on  any  per¬ 
centage  of  contemplated  first  half 


amounts  to  $177,265.  Working-  ^®®>^  »R®'‘  unusually  con-  | 
capital  of  $592,746.  giving  effect !  troversial  session  that  saw  twm , 
to  transfer  of  $200,000  reserve  members  of  the  government  party 


1950  unless  the  price  of  news- !  sets  at  $1,745,237  as  compared 


Balance  .sheet  shows  current  as-  *d.  Steel  la  difficult  to  get  without  to  transfer  of  $200,000  reserve  ■  memoers  01  me  gov erjimeni.  pany 

ts  at  $1,745,237  as  compared  i  defence  orders.  There  is  lots  of  building  replacement  to  earned  j  cro®s  the  floor  to  jom  the 


light  of  the  present  financial  posi- 

.  ‘‘Although  the  me 


with  $1,289,811  at  end  of  previous  exchanges.  We  believe  m  but  it  surplus,  is  up  from  $315,310. 


Although  the  increase  in  price  year,  and  current  liabilitie.s  at  ..  .  ,,  nf  'chares  should  **  priced  at  about  twice  the  level 

newsprint  last  October  raised  $980,936  against  $808,224.  Working  ,  of  domestic  steel. 


of  newsprint  last  October  raised  $980,936  against  $808,224.  Working  k,.  .  =1.^1, 

Production  and  sales  for  1951,  much  controversv  the  current  canital  was  substantiallv  higher  at  approved  by  a  stock  exchange 
r  Folev  said  would  be  at  maxi-  .  com^ersj,  ine  current  capital  was  suDsianuaii>  mgner  at  committee,  prior  to  compulsory 

r.  jioiey  saiQ,  wouia  oe  at  maxi  ^ut  of  line  in  that  $764,301  against  $481,578.  liafino-  at  a  lator  data  Wnra  thav 


'Upward  trend  in  sales  H.  R. 
Horner,  president,  says  in  direc¬ 
tors’  report  was  chiefly  due  to  im- 


tlon  —  an  almost  unprecedented  i 
step  in  British  Columbia.  ' 

Tills  action  had  been  caused  by  1 
the  coalition’s  course  in  respect  to  I 


mum.  He  pointed  out  that  costs  jg  to  low,”  he  added. 


would  be  considerably  higher  than 

in  1950  ■  j  v;ap.va.  ^uw>.g  me  provincisl  security  commissions  - 

in  x»ou,  gjcn  program  will  be  completed  I  as  compared  with  $1.208.4u3  m  final  uublic  offerine-  In  these  four-for-one.  At  the  year-end 

A  supply  of  sulphur  has  been  in  1952,  but  will  be  somewhat  1  1949.  Expenditures  for  1951  are  „  what-ahv  *^®  company.!:s  authorized  capital 

rmno-ed  for  at  extra  cost  and  this  haViind  aniiadnlo  due  to  dalave  in  t..t»i  CQ-ionnoo  similar  circumsiances  wnereuy  .i-rlr  comnHaad  isnnoo  no  non 


‘‘Company’s  $12  million  expan-  capital 


pital  was  substantially  higher  at  committee  prior  to  comoulsorv  ®  sP«c>»l  meeting  held  fol- 1  tors’  report  was  chiefly  due  to  im-  ®  ®  ‘ 

Company  spent  $2,831,180  on  I  gubmitted  for  the  aonroval  of  approved  a  by-law  sub-  business  showed  onlv  a  minor  in-  ot  nToat-no  I 

.pital  additions  during  the  year.  I  „^„Htv  commi«,ion  J t*^®  company’s  capital  crease  over  the  low  level  of  1949.  I 


arranged  for  at  extra  cost  and  this  behind  schedule  due  to  delays  in  expected  to  total  $3,100,000. 

is  regarded  as  good  insurance  for  deliveries.  ‘This  will  mean  un-  - 

the  future,  he  stated.  avoidable  delay  in  deliveries  of  ad-  NEW  COSMOS  DIRECTOR 


the  future,  he  stated.  avoidable  delay  in  deliveries  of  ad- 

Shareholders  were  warned,  how-  tional  newsprint  to  customers,”  he 
ever,  that  in  view  of  increased  concluded. 


r*  . . 4V..O  stock  comprised  150,000  no  par  aim  uie  ..ew 

the  stock  exchange  in-'»titutions  for  trading  as  soon  as  new  share 

accepted  measured  responsibility  Following  the  split  c®'-Uficates  are  available. 

fnr  TiAVir  nffatHno'M  fbn«»  6««TifllfinTin  “  ayxxm 


'  ■  the  additional  costs  of  the  plan 

- through  allocations  from  general 

will  be  delisted  and  the  new^  called  funds. 


costs  in  all  phases  of  operations, 
higher  taxes  and  loss  of  premium 


:  for  new  offerings  those  institutions  ".TLILirA 
At  a  recent  meetmg  of  the .  ^  then  find  themselves  in  the  000  sharet^^?b 

board  of  directors  of  Cosmos  Im- ^  to  ask  the  American  ^  - 1 

- !.i  -.riit-  T  /-.I — 1—  e  vr. — 4-  i  issued.  Mr,  Chadwnck  stated  that 


'There  were  repeated  quarrel.s 
during  the  session,  and  the  gov- 


EXPORT 

CANADA  S  FINEST 
CIGARETTE 


I  perial  Mills.  Ltd.,  Charles  S.  Frost 


Canada  ranks  poor  third  among  |  was  appointed  a  director  of  the  Scotia  and  is  a  director  of  the  Im-  the  sole  purpose  of  the  subdivision  j 


on  U.S.  funds,  the  company  could  nations  in  consumption  of  fresh  company.  Mr.  Frost  is  general  |  perial  Life  Assurance  Co.  of  Can-  "'as  to  ensure  a  wider  distribution 


not  earn  as  much  in  1951  as  in  |  fruit. 


I  manager  of  the  Bank  of  Nova '  ada. 


Quebec’s 

Teurisl  Business  is 


Business 


f* 


•  ••because  ererybody  benefits  from  tbe  tourist  trade 
in  one  way  or  another.  The  big  stores,  the  little  stores,  all  look  to  the  tourist  trade  for 
extra  business.  The  manufacturer,  wholesaler,  jobber,  retailer,  need  this  additional 
bnsiness  to  keep  production  and  employment  at  its  peak.  Even  the  farmer  comes  in  for  his 
share  of  tbe  tourist  business  by  supplying  the  butter,  eggs,  beef  and  other  farm 
produce  that  millions  of  visitors  consume  yearly.  Yes,  the  tourist  business  is 
6tg  business  and  it  affects  everyone  of  us.  THE  TOURIST  BUSINESS  IS  YOUR 
BUSINESS ; : :  help  it  and  yon  help  yourself. 


so . . .  when  tonrists  visit  roar  comma- 
nity  make  sure  you  extend  that  famous 
eourtoisie  eanadimne  theypiave  beard  so 
much  about . . .  take  a  little  time  out . . . 
chat  with  them.  Give  them  all  the  help 
you  can  so  they  may  enjoy  themselvee 
to  the  fullest  and  return  again  next 
year . . .  with  their  frienda. 


Show  riaitora  the  kind  of  merchandise 
you  would  take  home  if  you  were  visiting 
Quebec.  Show  them  our  famous  Quebec 
handiwork,  disbea,  pottery  and  the 
thousand  and  one  items  that  will  make 
them  remember  Quebec  long  after  they 
are  home.  This  little  courtesy  will  pay 
off  in  sales,  will  pay  off  in  goMwill  and 
make  many  a  friend ...  for  Quebec  and 
for  yourseliL 


Remember,  Quebec  it  not  a  seasonal 
vacation' land.  There  is  something  unique 
. . .  something  different  about  every  sea¬ 
son  of  the  year.  The  colour  splashed 
trees,  tbe  long  ride  through  pieturesqae 
country  in  fall.  Skiing,  ice  akating,  tobog¬ 
ganing,  aleigb  riding  in  the  winter.  Fish¬ 
ing,  bunting,  swimming,  biking  in  the 
summer.  Spring  brings  tne  unforgettable 
fragranee  of  new-born  flowers ...  an 
awakening  eountryaide.  Qoebee  is  a  grand 
place ...  be  proud  of  it. 


1(00 


JL- 


PROVINCIAL 


TRANSPORT  COMPANY 


WIda  Earnings  Gain  i 

For  MaxwoH  Llmltnd 

— 

Consolidated  statement  of  Max¬ 
well  Limited  and  its  wholly  owned 
subsidiary,  Butler  Metal  Ih-oducts 
Ltd.,  for  1950,  shows  sales  and 
earningrs  for  year  at  record  levels. 
Consolidated  sales  of  $3,611,918,  I 
compared  with  $3,103,351  in  1949, 
while  net  profits  of  $239,071,  or 
$2.39  a  share,  were  substantially 
in  excess  of  1949  figure  of  $150,-  : 
569,  or  $1.50  a  share.  I 

Demand  continues  upward  and  I 
immediate  business  prospects  are  I 
encouraging,  W.  Maxwell,  presi¬ 
dent,  says  in  directors’  report,  but 
he  Indicates  it  is  most  difficult  to 
foresee  in  these  times  what  the 
future  holds. 

Notwithstanding  a  reduction  of  ' 
$154,000  in  funded  debt,  capital  ex-  ' 

!  penditures  of  $61,139  and  dividend 
!  payments  of  $62,500,  net  working 
capital  of  $709,145  shows  an  in¬ 
crease  of  $76,000  over  last  year 
and  ratio  of  current  assets  to  cur-  j 
rent  liabilities  is  approximately  I 
three  to  one.  Funded  debt  since  i 
the  end  of  1950  has  been  further  i 
reduced  by  $75,000. 

Referring  to  1950  operations.  Mr.  ' 
Maxwell  points  out  that  chief  • 
problem  was  rapidly  rising  costs. 
Materials  became  increasingly  dif¬ 
ficult  to  secure  and  it  was  neces¬ 
sary  to  do  considerable  forward 
buying,  thus  increasing  inventorie.s 
('625,436  at  year  end)  beyond  what  ' 
might  be  considered  normal.  ‘Tlie  | 
H'holly  owned  subsidiary,  Butler 
Metal  Products — operating  at  a 
high  level  of  efficiency  and  enjoy-  i 
ing  satisfactory  profits — is  con-  j 
tinning  to  prove  a  most  valuable  i 
asset.  j 

Georg*  Weston  Split  I 
Is  Mode  Effective 

Announcement  is  made  by 
George  Weston  and  Co.  Ltd.  that 
subdivision  of  company’s  common 
shares  on  a  4  for  3  basis,  approved 
b.V'  shareholders  at  the  annual  ' 
meeting  on  March  30*  1951,  is  now 
effective. 

Shareholders  are  advised  to  sub- ! 
mit  certificates  to  the  transfer  j 
agent.  The  National  ‘Trust  Co.,  in 
Montreal,  Toronto,  Winnipeg  and  j 
Edmonton  or  its  representive,  the  j 
Canadian  Bank  of  Commerce,  in  I 
Charlottetown,  Halifax.  St.  John,  j 
Regina  and  Ifancouver;  and.  in  | 
the  case  of  United  States  holders’  | 
to  the  Detroit  Trust  Co.,  Detroit,  j 
Michigan.  Share  certificates  for 
the  new  stock  are  expected  to  be  ! 
available  on  or  about  April  26.  ' 
1951. 

Respecting  fractional  shares,  it 
is  stated  that  holders  will  be  is¬ 
sued  non-voting.  non-dividend  i 
bearing  transferable  certificates, 
and  these  certificates  may  be  con-  , 
solidated  to  form  one  or  more  full  ' 
shares. 

It  is  stated  that  application  is 
to  be  made  to  the  Montreal,  Tor- 1 
onto  and  'Vancouver  stock  ex¬ 
changes  for  trading  facilities  for 
fractional  shares  and  shareholders 
are  advised  to  convert  their  old 
shares  into  new  by  the  next  diri- 
dend  date.  July  1,  1951. 

It  is  expected  that  the  old  shares 


HOLIDAYS 

to  fit  your  purse— 

Alaska*  ^anfF 

and  LAKE  LOUISE 


m 


See  Alaska  and  the  Yukon,  the  land  of  the  midnight  sun  — 
cruise  the  sheltered  ‘‘Inland  Passage”  from  Vancouver  to 
Skagwajr  aboard  luxurious  Canadian  Pacific  Princess  Liners. 


All-expense  tours'in  tbe  Canadian  Rockies  for  as  low  as  $41.50.  At  Banff  and  Lake 
Louise  enjoy  mile-high  golf,  trail  riding,  fishing  in  clear  mountain  streams ;  i .  mountain 
motoring  to  Yoho  Valley,  Emerald  Lake,  Kicking  Horse  Pass  and  the  Great  Divide. 


Swimming  in  indoor  and  outdoor  pools  is  just  one  more  of  the  highlights  of  aCanadian 
Rockies  holiday.  Travel  across  Canada  aboard  the  comfortable  air-conditioned 
“Dominion”.  Full  details  on  Alaska  and  Canadian  Rockies  from  any  Canadian  Pacific 
ofiice  or  your  own  Travel  Agent. 


4oav- 


d  OA7 


loALA^KAfrom 
Vancouv/eras  low  as  ^50. 

Side  trips  "to  fit  your  budget”  con  be 
arranged  from  Skagwoy  for  Trail  of 
'98— Whitehorse— Dawson  City  and 
West  Toko  Arm. 
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High  Cost  Of  Replacement 
Emphasized  By  Stelco  Head 


Ship  Movements  From  Westmister 
Canadian  Ports  Paper  Net  Up 


again  scheduled  to  meet  from  i  take  in  primarily  the  countries  bids  for  trade.  Among  these  will 
June  20th  to  July  5th.  Featuring  I  within  the  Russian  economic  orbit,  be  British  and  French  firms,  along 
heavy  industry  and  agricultur  *  but  a  number  of  western  coun-  with  a  few  Danish,  Dutch  and 
implements  the  exhibition  will  |  tries  also  are  expected  to  make  other  concerns. 


Tells  Annual  Meeting  Maintenance  of  Plant  Con* 
stitutes  Problem  for  Industry  Today  —  Steel 
Industry's  Record  of  Growth  Defined 


One  of  the  most  serious  prob-  |  grreater,  or  $42,746,000.  This  sum  i  n»r®*«hoBi  Canada,  tm 

lems  of  industry  today,  the  main-  i  does  not  include  substantial  I  '"‘*"**'7,  • 

tenance  of  effective  production  amounts  of  borrowed  capital  nor  |  Qeaan  porta.  The  lUtini 

through  replacement  of  plant,  was  i  those  funds  derived  from  reserves  | 

dealt  with  at  some  considerable  |  for  depreciation  and  depletion  i  DESTINATION  DAT 

length  by  H.  G.  Hilton,  president ,  which,  during  recent  years,  have  ■  TO  U.K.  PORTS 
of  The  Steel  Co.  of  Canada  Ltd.  been  expended  on  new  plant  and  |  From  Montreal 

at  annual  meeting  in  Hamilton  for  the  acquisition  of  ore  and  coal  |  Hull.  London  .\pr.  » 

,  this  week.  Pointing  to  the  new :  properties.  '  (!i«1kow  .\pr!’3 

high  peak  in  profits  established  |  ur.  London  May 

loft  I  Dividing  the  life  of  the  com-  Mancho-oicr  May  : 

last  year,  the  Steli^  head  empha-  j  five-year  periods  com-  Manchester  May  i 

sized  that  it  was  the  natural  out-  :  ^  .VVinonth,  Swansea  May 

I  Diencing  with  its  incorporation,  the  May  k 

come  of  the  continued  increment ,  ^inimurn  amount  added  to  invest-  Liverpool  May  11 

n  capital  employed,  the  growth  j  $3,490,000  ^i'„“Xster  Ma^^  n 

In  production  and  sales  and  the  ^  Mat  l 

nse  in  the  proportion  of  more  '  Mull  .May  n 

hiehlv  finished  products  durine  i  inclusive,  and  the  max  mum  i  |_|y,.pp,a,|  >iay  i; 

nigniy  rinisnea  prooucis  auring  ,  amount  $49,575,041,  during  the  five  j  Liverpool  M.iy  i; 

recent  years.  i  ipp  r 

It  also  was,  he  said,  a  natural  |  gteel  production  in  1950  was  over  b'lndon  Slay  ii 

consequence  of  the  shrinkage  in  '  (jp^ble  and,  if  we  add  ingots  pro-  I'i'*’' P'’,",* ,  i-  r  i, 
the  purchasing  power  of  the  dol-  cured  from  other  makers,  was  over  LherhmirK,  Germ.  May  21 

lar  that  much  larger  expenditures  ^wo  and  one  half  times  the  total  Newcastle.  Leith  May  22 

than  formerly  are  required  when  tonnage  made  in  the  first  five  full  Liverpool  May  iiii 

wear  and  tear  or  obsolescence  calendar  vears.  Similarly,  employ-  Manchester  .May  24 

make  it  necessary  to  replace  plant  1  has'grown  steadily  and  wages  ISu  Juy  5.' 

installed  before  the  rise  in  costs  j  salaries  paid  have  increased  to  Newcastle,  i.eitli  May  2(i 
of  the  past  several  years.  i  ^  gtill  greater  extent.  Plans  call  V  -® 

For  this  reason  Mr.  Hilton  for  the  expenditure  of  an  even  j,jv,.pp„„i  y,„j.  ],) 

said  "better  than  average  earn-  ,  greater  amount  in  the  next  two  .Southampton  Stay  in 

Ings  are  necessary  to  protect  the  years  than  the  total  for  the  prevl-  May  2S 

future  of  a  company  such  as  yours  ous  five  years  which  will  in-  ji,”"p, « 
in  which  equipment  costs  are  ^  crease  employment  and  pay  rolls  ilivcrpool  Slay  22 

high  related  to  annual  turnover.  ;  still  further.”  From  st.  John 

This  is  so  because  the  amount  of  |  Record  of  Growth  Dublin  May  10 

depreciation  chargeable  in  costs ' 

of  production  and  against  taxable  i  “It  has  been  charged,”  the  Stelco 

income,  as  recognized  at  present  I  head  told  shareholders,  "that  the  i(v"rpIJoj7Gia.<iKow  May"'! 

by  the  accounting  profession  and  steel  industry  has  shown  a  lack  of  L'.K.  Ports  ^ 

in  government  tax  regulations,  is  |  courage  and  foresight,  but  I  do  ij,!V«!^,Vion!',  Germ.  ^  ‘ 

only  sufficient  to  recover  the  orig- ,  not  agree  that  the  cap  fits  in  the  EnKiaiui  May  2 

inai  cost  of  buildings  and  ma-  ,  light  of  such  figures  as  I  have 

chinery  over  their  estimate®  use-  quoted.  So  far  as  comparison  is  (iiasRow  .May  13 

ful  life.  When  it  becomes  neces-  |  possible,  the  growth  of  your  com-  I’  K- 

aary,  the  tSelco  head  told  the  j  pany  has  been  proportionately  as  •—Alto  to  Contlnenta 

meeting,  to  replace  a  furnace,  mill  great,  if  not  greater  than  that  of  (Rl-Refrigrraled  Spa. 

or  machine,  at  twice  the  original !  any  of  the  steel  companies  in  Am-  TO  EUROPE 

cost,  which  is  true  with  respect  to  i  erica.  From  Montreal 

much  of  industry's  productive  j  ..The  new  expansion  program.  -? 


serves  and  the  balance  must  be 


placement  of  its  tools,  it  may  be  ■  handling  facilities.  It  will  in¬ 


difference  between  replacement  |  y^yj.  company  will  be  in  a  position 


Shipplaa,  tho  aptcdieil  moving  »t  freight  in  overseat  trade,  ie  of  priaiaiT 
Importaneo  not  only  ta  Canadian  oiportora  Mit  to  many  slliod  indnetrita, 
to  financial  agents,  te  eaitomcra  abroad  and  prsdaeara  at  homa.  Aa  aa 
cxclaeivo  aarvica  to  Caaadisn  osporting  Indaatrite.  Tho  Financial  Timas 
pablichta  weekly  a  list  of  chip  mavemente  from  Canadian  ports,  compilad 
with  tho  coeperatien  of  all  chipping  companies  and  oaatel  mnnagersk 
ihroaghont  Canada.  Traffic  manageri  and  sxpert  managers  of  Canadian 
indnetry  and  export  eervicee  are  invited  to  avail  Ihcmicivcc  of  tho 
Financial  Timee  fcatarc,  which  will  Met  movements  from  all  Canadian 
Ocean  ports.  The  lletinge  will  siwsyc  cover  the  caeeeeding  font  weehs. 


Almost  Double  Previous 
Year's  Figre  at  $1.24  a 
Share  on  Stock 


OPERATOR  OR  AGENT 


Net  Seise  . . 
Net  Earnings 
Per  "B”  Share 
Work.  Capital 


195»  1941 

t  t 

5.172.I9T  4.22,'>,122 

421.2S.S  241.588 

1.24  0.84 

1,886.911  777,484 


% 


From  St.  John 

Dublin 


.\pr 

30 

“Seaboard  Trader' 

Ma.\ 

1 

“Marenao” 

.\pr 

'30 

“l,aureiilia”  (HI 

Ma.\ 

1 

“Manchester  City” 

(R) 

Max 

1 

“Beaverlake”  (H) 

May 

8 

“Maiich.  Trader**  (R) 

May 

4 

■'Manehesler  Post” 

May 

1(1 

“llirniiiialiani  City 

•May  11 

“Hraverdell”  (R)* 

May 

12 

“Einp.  of  France” 

(R) 

May 

12 

‘l.lsmoria”  ( R ) 

May 

i:i 

“Dorelian”  (R» 

■May 

14 

“Consuelo”  iR) 

May 

17 

“.Lssyrla”  (R) 
“Reaverford” 

May 

17 

May- 

17 

“.\sia” 

May 

17 

“Mancli.  Merclianl’ 

’(R) 

May 

19 

“Beaveralen"  (R» 

•May- 

IS 

“Kmp.  of  Canada**  (R) 

May 

20 

“Irish  Rose” 

■May 

21 

“Columbia” 

May 

22 

“Cairnesk”  (R) 
"Norn-caian” 

May 

2:1 

May 

2;i 

sea  Ilia” 

May- 

24 

“Manch.  I’rogress” 

(R) 

May 

21 

“.Salacia” 

May 

23 

“Sealxwrd  .Star” 

M.ny 

20 

"Calrnx-alona”  (R) 

.May- 

26 

“New  York  City” 

May 

to 

“Franconia”  (R) 

May 

16 

“Scy  thia”  (Ri 

May  25 

“Emp.  of  Scotland" 

May 

8 

“Nova  Scotia”  ( R) 
“Newfoundland” 

-May- 

22 

May- 

to 

“Ramore  Head” 

“Pacific  Fortune” 
“Gracia” 

“Lions  Gale” 
“I’aclfic  Exporter” 

'‘DienicriJyk” 
“Loch  Ryan” 


SRuw  .May  13  “Cape  Hawk”  B 

-May  19  “Paraguay”  C 

•—Alto  to  Continrntal  Ports  and  Scandinavia. 
(R)— Refrigerated  Space. 


March  Shipping 
.McLean  Kennedy 
Cunard  Donaldson 
Furness.  Withy 
Candn.  Pacific  S.  S. 
Furness,  Withy 
Furness,  Withy 
Furness,  Withy 
Gunadian  Pacific  S.  S, 
Canadian  Pacific  S.  S. 
Cunard  Donaldson 
Cunard  Donaldson 
McLean  Kennedy 
Cunard  Donaldson 
Canadian  Pacific  S.  S. 
Cunard  Donaldson 
Furness,  Withy 
Canadian  I*aclflc  S.  S. 
Canadian  Pacific  S.  S. 
Shipping  Limited 
March  Shipping 
Furness,  Withy 
Cunard  Donald.son 
iliinard  Donaldson 
Furness,  Withy 
Cunard  Donaldson 
March  Sflilpplng 
Furness,  Wilhy 
Furiie.ss,  Withy 

Cunard  Donaldson 
Cunard  Donaldson 
Candn.  Pacific  S.  S. 

Furness,  Wilhy 
Furness,  \VHhy 


McLean  Kennedy 


Furness.  Withy 
Balfour  Guthrie 
C.  Gardner  Johnson 
Furness,  Withy 

Royal  Mail  I.lnes 
Royal  Mail  Lines 

Balfour  Guthrie 
C.  Gardner  Johnson 


Ing  and  tax  concepts. 

Replacement  Coste  Doubled  i  years  of  its  existence  1911  to  1915.  I  „ 

;  1  Ilelg.,  Holl..  I  ranc 

Some  few  figures  relating  to  ^  “The  new  furnaces  will  add  ap-  ;  jq  FAST  A\ 
your  own  company”  he  continued  |  proximately  20%  to  Canada’s  ac-  | 

“willtillustrate  this  point.  Alf  the  '  tive  steel  ingot  producing  capacity  ir®™  Montreal 
end  of  1939  the  balance  sheet  !  and  raise  the  total  to  a  figure  of  ^  y* 

showed  investment  in  works  as  .  approximately  4,000,000  tons  per  j;  p'  , 
$50,000,000  in  round  figures.  This  'annum.  From'  v.neonver 


■  (luring  the  first  five  full  calendar  Kur*»po 


TO  EUROPE 

From  Montreal 

Gibraltar,  Genoa 

Apr.  28 

“Mont  .Sandra” 

Helg..  HoP.,  (ierm. 

May  4 

“i'rins  Willem  IV” 

France,  Belgium 

May  7 

**San  .Jose** 

(lenoa 

.Mar  to 

“Mont  Clair** 

Relgiiim 

May  11 

“Bfaverhrae** 

Bclg..  Holl.,  rierin. 

May  14 

“Prins  Willem  V” 

.Scaiid.,  Ointineiit 

May  14 

“Tunaholin** 

Scund.,  Ftnltfc 

May  16 

“Ragneborg** 

.Scand.,  Continent 

May  18 

“  rorsholiii'* 

Brig.,  Iloll.,  (iorm. 

May  18 

“I’rins  ,\le\nn(ler” 

l>elg.,  Holl.,  (term. 

May  19 

“Prills.  F.  Hendrik" 

Scand.,  ('.ontinent 

May  21 

“Tor.sholin** 

Relg.,  Holl..  Germ. 

May  26 

‘M’rins  J.  \V.  Friso** 

Scand.,  (iontinent 

May  26 

“Tunaholm'* 

From  Quebec 

Brig.,  (lerin.,  rraiicc 

May-  1C 

“Wood  ford’* 

From  Halifax 

Medit.  via  N.Y. 

Apr.  28 

“Nea  Hellas'* 

Brig..  Holl..  (lermanv 

and  London 

May  2 

‘•Dicinrrd.vk** 

“Nrrrifjp” 

“Indihchiiiois" 

“Wnshinglnn'’ 


Bel;;.,  Iloll..  Krniicr  .May  UO  “HrrRiigrr'* 

TO  EAST  AND  SOUTH  AFRICA 


Is  the  total  amount  which  the 
company  is  permitted  to  accumu- 


nd  raise  the  total  to  a  figure  of  '1' ’  y' 
pproximately  4,000,000  tons  per  s  4  «;  j.-  Afrira 
nnum.  From  Vaneoover 

"Your  company’s  existing  mills  1  s.  .Africa  via  Gulf 


“Roslln  Castle” 


Monfreal  Shipping 
Shipping  Limited 
Fiirnrss,  Withy 
Montreal  Shipping 
Candn.  Pacific  S.  S. 
Shipping  Limitpd 
Swedish  American  Line 
Saguenay  Terminals 
Swedish  Amerlean  Line 
Shipping  l.intlted 
Shipping  l.imited 
Swedish  Amerlean  IJne 
Shipping  l.imited 
Swedish  American  Line 

Cunard  Donaldson 

March  Shipping 


Royal  Mail  Lines 
■Empire  Shipping 
Empire  Shipping 
Empire  .Shipping 
(Canada  Shipping 


Cunard  Donaldson 


Elder  Dempster  Lines 


Dingawll  Colts 


late  through  allowable  deprecia-  >  entire  increased  ingot  tonnage 


not  lew  than  $100,000,000,  and  Additional  x 
probably  more,  would  be  necessary  ^ 
for  replacement  today  and,  on  high ’carbon^ 
this  basis,  the  funds  accumulated 
through  depreciation  allowances 


will  have  sufficient  capacity  to  roll  TO  FAR  CAST,  INDIA  AND  STRAITS  SETTLEMENT 


Manila,  China,  Japan 

May 

2 

“Lity  of  t^oventrv’* 

India 

May 

7 

“City-  of  Clielmsford” 

.Tapan 

May 

1 

"Mukaki  Maru” 

Manila,  Japan,  China 

May 

1 

**Java  Mail’* 

Manila,  Japan,  China 

May 

1 

“Canada  Mail” 

IM.  Japan 

May 

8 

“Kookaburra” 

JIanila,  Strts,  India 

May 

“Silveroak” 

Manila,  Japan,  China 

May 

to 

“Java  Mail” 

Phill.,  China,  Strts. 

May  12 

“Castleville” 

Hawaii 

May 

13 

“Haw-n  Planter” 

Manila,  India, 

Persian  (rulf 

May  17 

“Law-ak” 

Manila,  Japan,  China 

May  24 

“China  Mail” 

■McLean  Kcnned,v 
McLean  Kennedy 


Empire  Shipping 
American  Mail  Line 
American  Mail  Line 
Empire  Shipping 
Dingwall  Cotts 
American  Mail  Line 
Balfour  Guthrie 
Dingwall  Cotts 


,  ^  .  ...  plans  are  proceeded  with,  they  will  Phill.,  China,  Strts.  May  12  “Castleville”  Balfour  Guth 

^n  ooo  rioo"®^  v  ^  probably  entail  the  initial  units  of  V*--;**  “Hawn  Planter”  Dingwall  Cotl 

ma  ’v  TYi  concre  e  sample  entirely  new  wire  mill,  which  ‘  Persian  (Vui'f  May  17  “Lawak”  Dingwall  Cotts 

may  be  more  convincing.  The  ma-  can  be  added  to  as  the  market  for  Manila,  Japan,  China  May  24  “China  Mail”  American  Mail  Line 

,?Z,  ol  yast  furnace  products  develops  TO  WEST  INDIES  AND  GULF  OF  MEXICO  AND  S.A. 

“C  built  during  1941,  cost  $2,-  -  _ „ 

160,000.  It  is*  estimated  that  the  From  Montreal 

same  components  of  blast  furnace  Dealing  further  with  expansion  |  Apr.  30  SoWiken  Robert  Refer, 

“D”,  to  be  built  in  1951  and  1952,  Hilton  said:  “You  1  and  N.xyi.  May  2  “.Spurt”  Saguenay  Tei 

Will  coat  *7  non  non  TH*  ranaoitv  will  Pe  glad  to  learn  that  founda-  Havana,  Vera  Cruz  May  3  “Svnneholm”  Swedish  Ame 

Will  cost  $7,1)00,000.  The  capacity  v„,iiHir,cra  x  liemuida.  B.W.I.  May  fi  “I jidy  Nelson”  Candn.  Natio 

of  the  new  furnace  will  be  higher  work  for  the  buildings  to  Havana,  Vera  Cruz  .May  7  “Ragnildsholm”  Swedish  Ame 

bv  50%  but  neverthelpgg  tho  in-  I  house  authorized  extensions  at  Haiti,  Jamaica,  „  „  „  . 

oy  ou/0  oui,  neverineiess,  me  m-  1 _ _ _ _  I  Panama  May  7  “Polylrader”  Saaucnav  Ter 


words,  the  cost  has  more  than 
doubled  In  only  ten  years.” 

“The  maintenance  in  an  effi¬ 
cient  condition  of  our  steel  indus¬ 
try  and  our  manufacturing  facil¬ 
ities  generally  is  a  matter  of 
prime  importance,  to  all  segments 
of  society,”  Mr.  Hilton  said. 
“Otherwise  the  consumer  cannot 


ment  in  ore  and  coal  properties, 
some  of  them  under  investigation 
and  negotiation  at  the  present 
time. 

“In  order  to  provide  additional 


hope  for  the  higher  standards  |  April  2,  1951,  sinking  fund  deben-  |  g' 

which  machinery  and  the  in-  :  tR*'*®  to  a  value  of  $15,060,000,  j 

creased  use  of  power  should  make  '  bearing  intere.st  at  3-^g%  and  1  7”"  ’ 

possible  and  the  investor  cannot  maturing  May  1,  1967.”  i 

count  on  the  preservation  of  his  !  Sales  for  year  to  date,  meeting  , 
capital  and  a  proper  return.  The  j  was  told,  have  continued  at  full  '  s,)uih  a' 

problem  of  financing  replacements  capacity  and  first  quarter  profits  :  jq 

is  one  which  merits  more  general  are  at  a  satLsfactory  level.  How-  j 


haa  received. 


items  entering  into  the  production  !  Pag,'™  >Mncy,  Meii, 


('entral  America 

V.  Rica.  Venezuela 

Apr.  30 

“Solviken” 

and  N.WI. 

May  2 

“.Spurt” 

Havana,  Vera  Cruz 

May  3 

“Svaneholm” 

Bermuda.  B.W.I. 

Mav  6 

“Ijidy  Nelson” 

Havana,  \>ra  Ouz 
Haiti,  Jamaica, 

•May  7 

“Raanildsholm” 

Panama 

May  7 

“Polylrader” 

South  America 

May  7 

“Howmonte” 

South  America 

May  11 

“Moiniacmar” 

Bahamas,  Jamaica 

May  8 

“Canadian  Conqueror” 
“Sunw-hil” 

Oubu,  Do.  Rep.,  W.I. 

May  » 

Central  America 

May  13 

“Norse  Captain” 

Puerto  Rieo,  Venezuela, 

Hermuda,  B.W.l. 

P.  Rica,  Venez., 

May  16 

“Canadian  Cruiser” 

N.W.I. 

Nassau,  Rahamas, 

May  16 

“Benny” 

Jamaica 

May  19 

“Candn  Oliserver” 

N.W.I. 

.May  21 

“Sunprince” 

Cuba,  Do.  Rep..  W.I. 

May  23 

“Sundale” 

Bermuda,  B.W.t. 

May  23 

“Candn.  Challenger” 

Central  America 

From  Halifax 

May  28 

“Basis” 

Hermuda.  W.I. 
Nassau,  Rahamas 

•Apr.  30 

“Candn.  Constructor” 

and  Janiaira 

From  St.  Ji  hn 

From  Vancouver 

C.  .America,  Canal 
and  Carihliran 

May  2 

“Canadian  Victor” 

May  3 

“Coastal  Adventurer” 

W.K.  Coast.  S.  .All). 

May  4 

‘‘RavnaiiRer” 

I.atin  Aniri-ica 

May  4 

"CfliK-lie" 

South  America 

Mav  to 

“  Vi  n  land” 

ro  PACIFIC  1SL.4NDS, 

AUSTRALIA  AND 

South  SCHS 

May  4 

“Tlior  1” 

Australia 

May  11 

".Mirrahooka” 

Robert  Reford  Co. 

Saguenay  Terminals 
Swedish  American  Line 
Candn.  National  S.  S. 
Swedish  American  Line 


"Your  company  was  formed  i  of  steel  continue  to  rise  and  there  I  NEWFOUNDLAND  SERVICIE  FROM 


been  consistent  largely  as  the  re-  booked  is  so  far  quite  limited,  or- 


menta  a  substantial  portion  of  considered  essential  to  the  economy  awrvi  uaixe* 

the  profits  earned  coupled  with  of  the  country  have  increased  ^  TEL-AvIV  AND  HAIFA 
the  added  help  of  borrowed  capl-  steadily.  As  a  result,  the  amount  Montreal  May  27  “Tel 

tal.  of  steel  available  for  other  uses  is  - - — 


1  Mil.  to  Cornerhrook 

Apr. 

30 

“(iulfport** 

I  Halifax 

May 

2 

“Fort  Avalon** 

1  Mil.  to  St.  John’s 

May 

6 

“Nuvaport** 

j  llalifax 

May 

8 

“Nova  Scotia’* 

1  Mil.  to  St.  John’s 

May 

13 

“  Farrandoc** 

|MII.  to  Cornerhrook 

May 

14 

“(iulfport** 

'  Ha' i fax 

May 

20 

“Fort  Avalon**  (Ri 

Halifax 

Ma.v 

22 

“Newfoundland**  (R) 
“Novaport** 

,  Mil.  to  St.  John’s 

.May 

■23 

Saguenay  Terminals 
Cunard  Donaldson 
Montreal  Shipping 
Candn.  National  S.  S. 
Saguenay  Terminals 
Robert  Reford  Co. 

Candn,  National  S.  S. 

Saguenay  Terminals 

Candn.  National  S.  S. 
Saguenay  Terminals 
Saguenay  Terminals 
C.andn.  National  S.  S. 
Robert  Reford  Co. 

Candn.  National  S.  9. 
Candn.  National  S.  9. 


C.  Gardner  Johnson 
F.mpire  Shipping 
Empire  Shipping 
Canada  Shipping 


Empire  .Shipping 
Empire  Shipping 
Dingwall  Cotts 

I'rness.  Withy 
Clarke  Steamship 
Clarke  Steamship 
Furness,  Withy 
Clarke  Steamship 
CHtrke  Steamship 
Furness,  Withy 
Furness,  Withy 
Clarke  Steamship 


March  Shipping 


Annual  report  of  Westminster 
Paper  Co.  Ltd.  for  fiscal  year  ended 
January  31st  1951  shows  earnings 
up  widely  from  preceding  year  on 
substantially  increased  net  sales. 

Net  working  capital  position  im¬ 
proved  materially  with  current 
assets  of  $1,755,584  at  a  ratio  of 
better  than  2l^  to  1. 

In  directors’  report,  E.  M.  Herb, 
president,  states  that  improvement 
in  net  results  is  due  to  higher  sell¬ 
ing  prices  plus  an  increase  in  phy¬ 
sical  volume  of  sales.  An  addition¬ 
al  paper  machine  has  been  ordered 
due  to  increased  demand  and  the 
oversold  condition  of  the  present 
plant.  The  new  machine  will  in¬ 
crease  capacity  by  about  65  per 
cent  and  will  permit  a  greater  spe¬ 
cialization  on  the  two  existing  ma¬ 
chines  so  that  decreased  costs 
should  be  experienced  generally  in 
the  operation. 

Service  Inaugurated  By 
Homburg-Chleage  Line 

When  the  M.  V.  Oeheimrat  Sar- 
torl  docks  at  Chicago  early  next 
month,  her  arrival  will  be  noted 
with  more  than  passing  interest 
by  the  shipping  industry  in  Can¬ 
ada  and  the  United  States. 

M.  V.  Geheimrat  Sartori  will  be 
completing  her  first  crossing  from 
German  ports  to  Chicago  via  the 
St.  Lawrence.  Her  arrival  about 
May  9  at  the  midwestem  terminal 
will  mark  the  first  appearance  on 
the  Great  Lakes  of  a  German  flag 
vessel  and  the  inauguration  of  a 
transatlantic  liner  freight  service 
linking  Chicago,  Milwaukee,  De¬ 
troit  and  Toledo  with  Netherlands  i 
and  German  Ports.  I 

This  new  direct  service  will  op¬ 
erate  under  the  name  of  Ham¬ 
burg/Chicago  Line.  Present  plans 
call  for  two  sailings  each  way 
every  month.  European  ports  of 
call  will  be  Antwerp,  Rotterdam, 
Hamburg  and  Bremen.  The  line  is 
represented  in  Canada  and  the 
United  States  by  the  March  Ship¬ 
ping  Agency  Ltd.,  whose  head  of¬ 
fice  is  located  in  Montreal. 

PRAGT'E  TRADE  FAIR 

The  Prague  Trade  Fair  which 
j  in  52  years  has  seen  four  vastly  | 
I  different  forms  of  government  is  1 


omtilibkota 


"/  just  had  to  call  you  and  tell  you 
the  good  news." 

It's  a  big  event  for  us  too  —  and  it 
is  taking  place  in  homes  and  offices, 
in  cities  and  villages  every  day— 
bringing  more  and  better  telephone 
service  to  more  and  more  people. 

In  the  past  five  years  we’ve  connected 
over  one  and  a  half  million  tele¬ 
phones  to  meet  new  requests  for 
service.  We’ve  added  well  over  two 
million  miles  of  wire  to  carry  the 
ever  growing  volume  of  local  and 
Long  Distance  calls. 

In  fact  we’ve  packed  as  much  growth 
into  the  past  five  years  as  we  did  in 
the  first  fifty  years  of  our  history. 

We’re  going  right  on  with  the  job. 
If  you  haven’t  service,  we  want  you 
to  know  we’re  working  at  it.  Your 
place  on  the  list  is  being  protected 
and  your  telephone  will  be  installed 
just  as  soon  as  possible. 


HIDlIF/Mffl 
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THE  BELL  TELEPHONE 


COMPANY  OF  CANADA 
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HAVE  YOU  EVER  MADE 


£ 


“During  the  16-year  period  1935  unavoidably  reduced.  The  situa-  —  .  e  t  m  I 

to  1950  inclusive,  while  total  divf-  j  tion  appears  likely  to  continue  for  |  Ifada  r0lr  DlSplOy 
dends  distributed  to  shareholders  I  some  time  and  may  become  more  >  TaxtilsS  AinbitiOUS 

amounted  to  $37,652,000,  profit  re-  |  acute  before  additional  steel  capa-  |  _ 

tained  and  Invested  In  the  busi-  j  city  can  be  brought  into  produc-  |  ambitious 

ness  was  over  five  million  dollars  ;  tion.  | 


Trad*  Fair  Disalav  Leslie  coppoid  studios,  win 

_  .  r  ^  feature  the  world  textile  exhibit  in 

Textiles  Ambitious  the  coliseum  of  the  Canadian  Na- 

- ; —  ,  tional  Exhibition  buildings.  There 

The  most  ambitious  display  of  ijg  jjo  moving  parts,  but  the 
Canadian  primary  textiles  ever  un-  displays  are  so  planned  to  allow 


Many  a  time,  businassmen  have  met  on  trains,  planes  and  boats  . ;  s 
and  made  mutually  profitable  business  deals.  Sometimes  such  strangers  are  from 
around  the  world  . . .  sometimes  from  just  around  the  comer.  It  isn't  sheer 
luck.  It's  merely  proof  that  you  have  to  get  around  to  get  ahead. 

In  May,  1951,  businessmen  from  all  over  the  world  will  converge  on 
Toronto  ...  by  every  means  and  mode  of  transportation. 

Many  of  them  will  have  something  of  interest  (and  profit)  for  you.  You  can 
meet  them  all . . .  see  what  they  have  to  offer  ...  compare  values  ...  at  the 
Canadian  International  Trade  Fair. 

Ask  your  trade  association,  or  write  for  an  informative 
illustrated  booklet  to  The  Administrator,  Canadian  International 
Trade  Fair,  Toronto. 


WHILE  TRAVELLING? 


dertaken  ia  being  readied  for  show-  |  easy  access  to  all  sections  of  the 
ing  at  the  1951  International  Trade  «how  Close  examination  of  fabrics 
_  ,  will  be  possible  and  each  piece  will 

Fair  to  be  held  m  Toronto,  May  displayed  with  the  maker’s 
28  to  June  8.  Design  has  already  name. 


fn  fi™ 


been  decided  for  an  ultra-modern  1  .  .  ,  , 

booth.  130  x  24  feet,  and  construe-  Products  of  more  than  100  mill.s, 
tion  will  begin  shortly.  '  representa  ive  of  800  Canadian 

Twice  as  big  as  last  year’s  dis-  '  Pnmary  plants,  will  be  displayed 
play,  the  exhibit  will  show  a  re-  ^^e  intention  of  producers 

presentatlve  group  of  textiles  as  ,  I"  «how.  in  addition  to  their  normal 
made  in  Canada’s  primary  mill.s.  !  output,  some  of  the  fabrics  and 
I  There  will  be  some  fini.shed  prod-  «tyle®  which  will  form  the  fashion 
I  ucts.  such  as  a  selection  of  this  Pi'^ture  for  late  1951  and  early  ’52. 


There’s  something  for  ¥GII  at  the 


country's  famed  knitted  good.s.  but 
mostly  the  show  will  consist  of 
]  woollen,  cotton,  rayon  and  nylon 
;  fabrics. 


The  first  cotton  mill  to  be  estab¬ 
lished  in  Ontario  wa.s  started  at 


The  actual  booth,  designed  by  I  Thorold  in  1847. 


iTill 


DEDICATED  TO  THE  PROMOTION  OF  INTERNATIONAL  TRADE 
■Y  THE  OOVERNMENT  OF  CANADA 


- - 

The  St.  Lawrence  Seavay 

(Continued  from  page  9)  *  - - - 


have  been  estimated  at  more  than 
5200,000,000  for  a  27  ft.  channel. 

"Over  a  considerable  length  of 
time  there  has  been  much  con¬ 
troversy,  and  from  many  angles 
as  between  the  proponents  and 
opponents 'of  the  project.  At  the 
present  time  the  main  issues  are 
as  follows: 

National  Defense  Fallacy 

The  primary  need  claimed  for 
the  project  at  the  present  time  is 
"National  Defense’’  with  particu¬ 
lar  stress  on  the  need  for  the  ship¬ 
ment  of  iron  ore  from  the  newly 
discovered  depsfts  in  Labrador 
This  appears  to  be  largely  based 
on  erroneous  statements  that  the 
Lake  Superior  iron  ores  have  only 
a  remaining  life  of  from  five  to 
ten  years.  According  to  the  "Min¬ 
ing  Directory  of  Minnesota’’  there 
is  known  to  be  in  Minnestota, 
Michigan  and  Wisconsin  a  total 
ore  reserve^  of  1,066,000,000  tons. 
If  we  should  use  this  at  the  war¬ 
time  average  of  84,000,000  tons 
per  year,  it  is  true  that  there  is 
only  indicated  an  apparent  12 
years’  supply. 

"In  the  spring  of  1920  the  ap¬ 
parent  reserves  of  Lake  Superior 
ore  were  1,547,000,000  tons.  Since 
that  time  1,686,000,000  tons  were 
shipped  and  there  are  still  a 
proven  1,066,000,000  tons  in  the 
ground!  Thus,  while  we  shipped 
1,686,000,000  tons,  the  depletion  of 
apparent  reserves  was  only  481,- 
000,000  tons.  To  put  it  another 
way,  for  every  ton  shipped,  only 
0.28  of  a  ton  disappeared  from 
the  reserves.  This  is  the  story 
from  1920  to  1950. 

"Looking  at  only  the  post-war 
years.  May  1,  1945  to  May  1,  1949, 
the  apparent  reserves  dropped 
from  1,186,053,378  to  1,116,069,058 
tons  or  69,984,320  tons,  but  in 
those  four  years,  301,700,000  tons 
were  shipped  or  0.23  ton  loss  of 
reserves  per  ton  consumed. 

"There  are  two  excellent  rea¬ 
sons  for  this  statistical  paradox. 
The  first  is  that  there  are  thou¬ 
sands  of  acres  of  land  that  in 
every  probability  contain  ore  but 
which  has  not  been  proven  by 
drilling  because  any  deposits  thus 
proven  would  become  taxable.  Tax 
forfeited  and  other  State  lands 
contain  substantial  deposits  pay¬ 
ing  no  taxes  and,  consequently,  are 
not  enumerated  as  part  of  the 
reserves.  Secondly,  there  are  un¬ 
known  ore  beds  beneath  higher 
proven  deposits.  They  come  to 
light  only  after  the  upper  material 
has  been  mined.  Because  of  these 
two  situations  there  are  millions 
of  tons  of  ore  added,  every  year, 
to  the  list  of  reserves. 


"Not  listed  in  the  U.S.  reserves 
are  the  Steep  Rock  deposits  40 
miles  north  of  the  Canadian  bor¬ 
der  where  drillings  and  the  most 
conservative  of  estimates  indicate 
a  minimum  of  300,000,000  tons  of 
very  good  ore.  There  are  at  least 
100,000,000  tons  in  the  Michipico- 
ten  area  at  the  east  end  of  Lake 
Superior.  Added  up,  these  "ap¬ 
parent  reserves  total  1,466,000,000 
tons.  We  may  conservatively  as¬ 
sume  the  discovery  of  one-half 
ton  of  new  ore  for  every  ton  found 
in  the  past.  On  this  basis  we  have 
2,199,000,000  tons  of  ore  reserves 
which  will  last  23  years  with 
shipments  as  high  as  96,600,000 
tons  per  year,  or  15%  above  the 
World  War  II  average. 

"Along  with  all  of  this  direct 
loading  ore  there  are  at  or  near 
the  ground  surface  many  billions 
of  tons  of  taconite.  A  plant  is  now 
reducing  this  basic  ore  to  a  pro¬ 
duct  containing  64%  iron  and 
possessing  highly  advantageous 
properties  in  blast  and  open  hearth 
furnace  operations.  The  plant  cost 
is  115  per  ton  of  capacity.  The 
only  ultimate  limit  in  producing 
ore  by  this  process  is  the  amount 
of  investment  funds  and  the  capa¬ 
city  of  lake  boats  to  move  the 
product.  The  use  of  processed 
taconite  will  substantially  increase 
the  output  of  pig  iron  per  blast 
furnace-hour,  which  would  make 
possible  much  added  steel  output 
without  building  a  single  new 
blast  furnace. 

"If  the  St.  Lawrence  Seaway 
is  built,  this  country  and  Canada 
will  have  to  spend  a  billion  dol¬ 
lars  for  a  facility  that  wilt  have 
annually  only  8  or  10  million  tons 
of  Labrador  ore  to  handle,  which 
is  an  investment  of  $100  to  $125 
per  ton  of  ore.  It  would  be  far 
less  expensive  in  terms  of  capital, 
labor  and  critical  materials  to  ex¬ 
pand  our  ore  output  by  building 
taconite  processing  plants  —  U.S. 
facilities  for  U.S.  ore,  instead  of 
a  Canadian  waterway  for  Labra¬ 
dor  ore  —  and  obtaining  a  pro¬ 
duct  of  much  greater  value  in  the 
blast  furnace. 

Cost  of  Taconite  Nodules  vs. 

Labrador  Ore  Brought  By  St. 

I.A\vrence  Seaway 

(From:  "Mining  Egineering’’, 
February,  1950) 

Cost  per  ton  %  Cost  per 
at  Lake  Erie  of  Unit  of 
Ports  Iron  Iron 

Labrador 

Ore  _ $7.72  53.4  14.5c 

Taconite 

Nodlues.  S9.40  65.0  14..5c 

"Furthermore,  it  is  expected 
that  beneficiated  ore  from  taconite 


one  simple  step 


gives  you  a  share 
in  more  than  101  securities 


Yes,  a  single  investment  in  Investors  Mutual  makes 
you  part  owner  in  Canadian  industries — offers  you  a 
real  “hedge”  against  inflation — and  gives  you  a  handsome 
return  on  your  money. 


Through  Investors  Mutual  you  obtain  a  share  in  more 
than  1(X)  securities— diversified  as  to  industry  and  provinces. 
You  don't  need  to  take  the  risk  of  buying  a  small  number 
of  shares  of  a  few  stocks — and  hoping  for  the  best. 

Through  Investors.  Mutual  you  obtain  the  advantages  of 
constant,  expert  investment  management — broad  diversi* 
fication — continuity  of  income — 

immediate  marketability — and  excellent  profit  possibilities. 

For  complete  information  on  Investors  Mutu; 
with  your  Investors  Syndicate  representative 


Availabh  txcluaivtly 
through  Invatora  Syndicate  | 
repre  aentative  a 
from  coaat-tO‘Coaat 


investor: 

Mutual 

of  Conodo  Limitod 


will  be  produced  in  substantial 
volume  within  the  next  two  or 
three  years  and  thereby  be  avail¬ 
able  in  much  less  time  than  it 
would  take  to  construct  the  St. 
Lawrence  Seaway. 

"While  it  will  no  doubt  be  de¬ 
sirable  to  have  the  Labrador 
fields  as  an  additional  source  of 
ore,  it  should  be  recognised  that 
the  proposed  production  from 
these  fields  estimated  at  about 
10,000,000  tons  per  annum  will 
only  represent  about  10%  of  the 
country  and  furthermore  the  exist- 
total  ore  requirements  of  the 
ing  railroads  and  canals  are  ade¬ 
quate  for  the  handling  of  Labrador 
ore  to  the  consuming  steel  centers 
of  this  country.  As  a  matter  of 
fact,  Mr.  George  M.  Humphrey  of 
the  M.  A.  Hanna  Co.  of  Cleveland, 
Ohio,  which  Company  together 
with  five  of  the  smaller  steel  com¬ 
panies  of  the  United  States  are 
dveloping  this  ore,  has  announced 
in  connection  with  his  financing 
program,  that  the  Labrador  ore 
can  be  brought  out  without  the  St. 
Lawrence  Seaway,  that  they  will 
go  ahead  with  the  development 
whether  or  not  the  Seaway  is  con¬ 
structed,  that  it  has  planned  to 
move  5,000,000  tons  of  ore  annual¬ 
ly  via  the  present  St.  Lawrence 
Canal,  8,000,000  tons  by  rail  from 
Montreal  to  Youngstown  and 
Pittsburgh  areas,  and  another  2,- 
000,000  tons  to  the  Baltimore 
and  Philadelphia  sections  via  the 
Atlantic  Ocean,  apd  that  the  de¬ 
livered  price  will  compare  favor¬ 
ably  with  that  of  ore  shipped 
from  the  Superior  Region.  Fifty 
per  cent  of  the  5,000,000  tons  pro¬ 
posed  for  movement  via  the  exist¬ 
ing  canals  can  be  handled  in  pre¬ 
sent  ships.  It  would  be  far  cheaper 
to  build  more  ships  in  which  to 
handle  the  other  fifty  per  cent 
than  to  build  the  Seaway  project. 
We  should  exert  ourselves  in  the 
encouragement  of  the  development 
of  our  own  ore  reserves  including 
such  investments  as  may  be  need¬ 
ed  for  the  beneficiation  of  taconite 
in  preference  to  making  the 
United  States  dependent  upon  im¬ 
portations  from  foreign  countries 
of  iron  ore.  Our  policy  in  connec¬ 
tion  with  a  matter  so  vital  to  our 
safety  and  economy  as  iron  ore 
should  be  far-sighted  and  not 
short-sighted. 

"This  country’s  share  of  the  cost 
of  this  project  with  35  ft.  chan¬ 
nel  was  estimated  in  1948  at  $1,- 
050,000,000  and  that  without  al¬ 
lowing  for  port  improvements. 
’This  sum  together  with  the  man¬ 
power  and  materials  which  would 
be  tied  up  in  the  construction 
work  could  be  used  to  much 
greater  advantage  in  this  time  of 
national  emergency  for  various 
necessary  defense  purposes. 

"The  contention  that  the  pro- 
posed  waterway  would  be  used  to 
advantage  as  a  haven  in  connec¬ 
tion  with  shipyards  on  the  Great 
Lakes  is  likewise  fallacious.  Ex¬ 
perience  shows  that  had  the  deep¬ 
ened  St.  Lawrence  Waterway 
been  in  existence  during  the  last 
war,  vessels  could  not  have  been 
spared  to  move  laboriously  in  its 
narrow  main  channels  and  locks, 
to  say  nothing  of  the  fact  that  the 
waterway  would  be  inoperative 
during  five  winter  months.  Mili¬ 
tary  experts  have  shown  that  as  a 
matter  of  fact,  the  St.  Lawrence 
Waterway  and  the  Great  Lakes 
would  not  be  a  secure  area  dur¬ 
ing  time  of  war  by  reason  of  the 
probability  that  any  foreseeable 
future  attack  upon  the  United 
States  would  come  by  air  using 
the  Polar  route.  The  Great  Lakes 
region  is  actually  the  center  of 
the  most  vulnerable  part  of  the 
United  States  and  the  St.  Law¬ 
rence  Waterway  dams  and  locks 
would  be  particularly  vulnerable 
to  attack  by  means  of  bombs 
dropped  from  planes  or  guided 
missiles.  One  bomb  strategically 
placed  could  tie  up  all  inbound 
and  outbound  activities  for  an  in¬ 
definite  time  and  any  ships  under 
construction  in  the  Great  Lakes 
area  would  then  become  value¬ 
less. 

"The  objective  from  the  trans¬ 
portation  standpoint  in  a  time 
like  this  of  national  emergency 
should  be  to  keep  strong  and 
healthy  the  arteries  of  transpor¬ 
tation  which  are  the  least  vulner¬ 
able  to  attack,  most  easily  repair¬ 
ed,  most  independent  of  weather 
the  year  round,  and  most  flexible 
in  their  uses,  in  other  words — the 
American  railroads. 

Damage  to  Existing  Facilities 

"Based  on  estimates  of  the  De¬ 
partment  of  Commerce,  the  pro¬ 
posed  Seaway  would  bring  about 
very  serious  traffic  diversions 
from  the  railroads  which  would 
weaken  them  financially,  reduce 
employment,  curtail  their  purchas¬ 
ing  power,  and  impair  their  abil¬ 
ity  to  make  the  heavy  tax  pay¬ 
ments  to  support  government.  If 
there  be  included  in  such  traffic 
losses  the  displacement  by  foreign 
importation  of  coal  now  handled 
by  the  United  States  railroads  for 
consumption  in  Canada,  estimates 
indicate  a  revenue  loss  to  the 
country’s  railroads  of  around 
$200,000,000  per  annum.  Such 
losses  are  not  imaginary  as  we 
have  had  a  very  specific  experi¬ 
ence  in  the  case  of  the  New  York 
State  Barge  Canal  where  it  has 
been  possible  to  estimate  the  ac¬ 
tual  revenue  losses  to  railroad 
companies  by  traffic  diversion  to 
the  Canal.  It  ha.s  been  contended 
that  the  St.  I.^iwrence  Waterway,  j 
as  was  claimed  in  the  case  of  the 
New  York  State  Barge  Canal, 
would  create  increases  in  traffic 
which  would  more  than  offset 
railroad  loases  through  diversion. 
This  has  not  been  the  experience 
but  on  the  other  hand,  there  was 
created  little  or  no  increase  in 
traffic  that  would  not  have  occur-  i 
red  in  any  event  through  the  ser- 1 
vice  afforded  by  the  railroads.  It  i 
has  been  further  contended  that  i 


construction  of  waterways  are  a 
public  benefit  for  the  purpose  of 
reducing  railroad  rates.  Such  at¬ 
tempts  as  the  railroad  companies 
have  heretofore  made  in  reducing 
rates  to  meet  waterway  competi¬ 
tion  have  resulted  in  such  serious 
loss  of  revenue  as  to  force  the 
railroads  to  increase  tariffs  on 
other  commodities  not  susceptible 
of  shipment  via  the  competing 
waterway,  with  the  result  that  an 
undue  burden  is  placed  on  a  re¬ 
latively  large  number  of  shippers 
for  the  benefit  of  a  few.  As  is 
well  known,  the  problem  today  is 
how  the  railroads  can  obtain  high 
enough  rates  to  meet  the  con¬ 
tinually  rising  costs  of  labor  and 
material  in  the  face  of  inequitable 
competition  via  highways,  airways 
and  waterways.  ’The  problem  of 
railroad  management,  the  shipping 
public  and  the  government  is  to 
preserve  the  financial  integrity  of 
the  railroads  through  adequate 
earnings  so  that  they  in  turn  can 
provide  suitable  seiMce.  As  illus¬ 
trative  of  this  problem,  a  typical 
major  eastern  railroad  over  the 
past  15  years  has  only  earned  a 
little  over  2%  on  its  investment. 
During  this  period,  there  were  9 
years  in  which  no  dividends  were 
paid  at  all  and  during  the  other 
6  years,  the  dividends  ranged 
from  50  cents  to  $1.50  per  share. 
Certainly,  no  business  would  ex¬ 
pect  to  live  on  such  a  starvation 
diet. 

"There  is  no  better  way  to  defeat 
the  solution  of  such  a  problem 
than  by  the  construction  of  the 
St.  Lawrence  Seaway. 

"The  country  is  amply  supplied 
at  the  present  time  with  adequate 
ocean  ports  and  it  is  most  essen¬ 
tial  that  they  be  preserved  in 
full  vigor  particularly  during  the 
national  emergency.  The  con¬ 
struction  of  the  Seaway  would  be 
disastrous  to  such  seabord  ports 
as  Boston,  New  York,  Philadel¬ 
phia,  Baltimore  and  Newport 
News  and  there  would  follow  a 
substantial  loss  in  public  and  pri¬ 
vate  values  in  docks,  warehouses, 
terminals,  elevators  and  factories, 
adversely  affecting  employment  of 
many  wage  earners  in  the  ship¬ 
ping  industry,  processing  and  com¬ 
modity  handling.  Approximately 
one-half  million  persons  in  the  At¬ 
lantic  and  Gulf  coast  areas  whose 
livelihood  rests  directly  or  in¬ 
directly  on  the  traffic  moving 
through  the  ports  would  be  af¬ 
fected. 

No  Need  for  Additional 

Transportation  Facilities 

"Heretofore  attention  ha.s  been 
called  to  the  existing  rail  and 
canal  facilities  for  the  handling 
of  Labrador  ore  to  lower  Lake 
ports  and  the  consuming  steel 
I  centers.  The  transportation  ser¬ 
vice  between  the  interior  of  the 
country  and  the  Atlantic  Sea¬ 
board  via  the  existing  railroads, 
highways,  waterways  and  airways 
is  more  than  adequate.  In  the  east¬ 
ern  reg^ion  there  are  15  railroads, 
the  New  York  State  Barge  Canal 
and  the  existing  St.  Lawrence 
Canal,  all  with  large  unused 
capacity.  The  freight  traffic 
handled  by  the  Class  I  railroads 
in  1949  was  29%  below  the  peak 
war  traffic  volume  of  1943  and 
1944.  In  any  event  the  proposed 
Seaway  would  not  afford  the  re¬ 
lief  to  existing  transportation 
claimed  for  it.  The  waterway 
would  be  available  only  about  7 
months  out  of  a  year  and  during 
the  five  months  of  non-navigation 
season,  the  railroads  would  have 
to  handle  all  the  traffic  and  ac¬ 
cordingly  furnish  standby  service, 
which  would  involve  idle  invest¬ 
ment  and  facilities.  The  most  dif¬ 
ficult  period  of  the  year  from  the 
railroad  operating  standpoint  is 
during  the  winter  months.  The 
Seaway  would  be  the  World’s 
greatest  part-time  transportation 
agency.  ’The  survival  of  our  eco¬ 
nomic  system  depends  upon  trans¬ 
portation  facilities  that  can  op¬ 
erate  continuously. 

"The  railroads  not  only  perform 
such  continuous  operation  but  are 
economical  in  their  demands  for 
manpower,  fuel,  materials  and 
money.  No  other  form  of  trans¬ 
portation  offering  a  general  con¬ 
tinent-wide  service  turns  out  so 
much  transportation  for  so  little 
in  human  effort  and  use  of  ma¬ 
terials.  This  is  borne  out  by  the 
experience  during  World  War  II 
when  the  railroads  carried  97%  | 
of  all  organized  military  travel 
and  more  than  90%  of  all  war  ‘ 
freight.  ■ 

Tax  Burden 

"The  bills  before  Congress  to  au¬ 
thorize  the  project  include  a  pro¬ 
vision  for  the  assessment  of  tolls 
on  the  traffic  passing  over  the 
Seaway  and  it  has  been  contended 
through  the  means  of  tolls,  the 
project  will  be  self-supporting. 
’This  tolls  proposal  is  impractical 
and  lacks  sincerity.  No  tolls  which 
the  traffic  could  bear  would  sup¬ 
port  the  investment.  The  proposed  i 
legislation  is  drawn  in  such  a 
way  as  to  provide  only  for  further  j 
negotiations  in  regard  to  tolls  | 
with  Canada  after  construction : 
is  under  way,  so  if  authorized,  the  ' 
huge  expenditure  for  the  project  i 
could  be  made  and  later  no  eco¬ 
nomic  justification  found  for  the  ! 
assessment  of  tolls.  It  is  also  pro¬ 
vided  that  tolls  shall  apply  only  i 
on  traffic  utilizing  the  new  deep-  ' 
water  navigation  works,  with  such  I 
exception  of  iocal  or  way  or  gov-  ! 
eminent  traffic  as  may  be  agreed  j 
upon  by  the  two  countries.  Conse-  i 
quentiy,  no  tolls  would  be  charg¬ 
ed  on  traffic  using  existing  canals,  j 
Tlie  limitations  proposed  on  the  | 
amount  of  toil  charges  would  de-  j 
feat  the  possibility  of  ever  making 
the  project  self-liquidating.  [ 

"There  is  a  great  deal  of  opposi- 1 
tion  to  the  assessment  of  tolls ! 
both  in  this  country  and  Canada 
and  it  is  highly  speculative  as  to 
whether  or  not  approval  of  tolKs  I 
by  Congress  of  the  United  States  i 


and  the  Parliament  of  Canada  i 
would  ever  be  obtained.  This  then 
would  put  the  project  in  the  same  ! 
category  as  other  waterways, 
namely,  with  the  cost  of  both 
construction  and  maintenance 
borne  by  the  general  taxpaying 
public.  ’ITiis  situation  can  better 
be  appreciated  by  again  taking  a 
look  at  the  bitter  experience  in 
respect  to  the  New  York  State 
Barge  Canal.  Omitting  all  the  ex¬ 
penditures  for  the  old  Erie  Canal 
and  including  only  those  for  the 
Barge  Canal  improvement,  that 
project  has  cost  the  taxpayers  of 
the  State  since  1903  over  $200,000- 
000  and  it  is  costing  them  current¬ 
ly  for  interest,  amortization,  main¬ 
tenance  and  operation  about  $12,- 
000,000  per  year.  The  Canal  is 
being  used  by  a  relatively  small 
number  of  large  concerns  toll  free 
and  tax  free,  and  consequently  at 
the  cost  of  the  taxpaying  public. 
Indeed,  Colonel  F.  S.  Greene,  Su¬ 
perintendent  of  Public  Works,  re¬ 
ported  that  "it  would  have  been 
cheaper  for  the  State  if  all  the 
freight  carried  on  the  canal  had 
been  put  in  railroad  cars  and  the 
State  had  paid  the  freight  bills.’’ 

Treaty  versus  Agreement 
"The  proposed  waterway  project 
is  of  such  magnitude,  executory 
character  and  continuing  obliga¬ 
tion  both  for  the  United  States 
and  Canada,  that  serious  question  | 
has  been  raised  In  the  Senate  to 
the  proposal  of  the  administra¬ 
tion  to  carry  out  the  project  by 
an  agreement  rather  than  a  treaty 
between  the  United  States  and 
Canada.  Such  proposal  is  stated 
to  be  a  bold  evasion  of  constitu¬ 
tional  procedure  and  the  elimina¬ 
tion  of  the  Senate  as  a  party  of 
the  treaty-making  power  under 
our  Constitution.  Ratification  of  a 
treaty  would  require  a  vote  of 
two-thirds  of  the  Upper  House 
whereas  an  agreement  could  be 
entered  into  by  Congressional  con¬ 
firmation  of  a  simple  majority. 

I.C.C.  Investigation 
"On  the  point  of  crippling  the  na¬ 
tion’s  railroads  through  traffic 
and  revenue  losses  through  the 
proposed  waterway,  it  is  suggest¬ 
ed  that  the  least  that  can  be  done 
is  to  submit  the  question  to  the  I 
Interstate  Commerce  Commission  | 
as  was  done  in  the  case  of  the 
proposed  Lake  Erie-Ohio  River 
Canal,  in  October,  1939  (Case  235, 
I.C.C.)  with  the  request  that  the 
Commission  analyze  the  effect  on  ! 
the  railroad  traffic  and  rate  situa- ! 
tion.  This  would  be  in  keeping  | 
with  the  declaration  of  our  Na- 1 
tional  Transportation  Policy  as  j 
stated  in  the  Interstate  Commerce  j 
Act  that  this  nation  shall  have 
an  efficient  and  economical  system  j 
of  transportation  adequate  for  the  | 
needs  of  peace  and  the  demands  | 
of  war,  with  each  agency  of  trans- 
portation  to  be  given  a  fair  and  1 
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equal  chance  to  do  that  part  of 
the  total  task  which  it  can  do 
best.’’ 

¥  ¥  41  I 

Every  one  of  these  arguments 
applies  with  equal  force  to  Cana¬ 
dian  circumstances.  We  have 
neither  the  man-power  nor  the 
extra  materials  required,  unless 
we  import  both  men  and  materials 
from  abroad.  And  the  Canadian 
railway  system  is  certainly  of  as 
vital  an  importance  to  this  coun¬ 
try  as  the  net-work  of  United 
States  roads  is  to  Americans. 
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Developments  In  Western 
Oil  Fields 

Oil  Potential  of  Continent  Expanded  by  Discoveries 
in  North  Dakota  and  Manitoba 

RALPH  R.  WILSON 
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f\w%  Qt'KENSTov  GOLD  MINES  ,  Mocosso  Eomlngs  Off 

Kamour  woiKsun Mor.h_^orf.r 

i  New  funds  are  to  be  provided  |  A  NdfrOW  MdEQIR  !  H^LuifSdl^^genSal  of  i  Mines  Ltd.,  reports  net 

!  for  the  further  development  of  Ni-  _  I  Queenston  Gold  Mines  Ltd.,  states  for  the  quarter  ended 

'  cholson  Mines’  property  in  the  t-IJ  |  in  the  annual  report.  March  31st  of  $49,492.  which 

'  ,  u  1  V  •*  ,  Annual  Meeting  lold  '  ^  i  compared  with  $93,515  for  same 

I  Lake  Athabaska  area  by  a  capital  p  ^  |  j  J  i  W  thm  the  zone  so  covered,  se-  ^od  last  vear.  Earnings  were 

I  reorganization  of  the  company.  1  #  ,  ta  ^  r!  ^  large  areas  have  been  out-  , 

I  It  is  planned  to  exchange  pres- .  Only  FI-'O  Ounce  j  Hn^  m  which  commercial  ore- 
ent  shares  for  new  shares  on  a^  bodies  and  gcx^  ore  indications  1  Production  for  the  neriod  was 

basis  of  two  new  for  three  old,  Toronto  --  Pamour  Porcupine  |  occur.  Gold  distribution  in  these  valued  at  $404  463  LnparS  iidtli 
and  rights  will  be  offered  to  share-  1  Mines  Ltd.  told  the  annual  meet-  |  areas  is  erratic  but  unusually  per-  and'  cost-aid  $22  92'’ 

holderl  Companv'.s  name  will  be  h"?  a"  aver-  sfstent.  and  geological  conditions  against  $12  976  Durin/the^  ouart 

changed  to  Coiwolidated  Nichol-  ^ge  of  1.662  tons  of  ore  daily  dur-  ,  are  favorable  for  the  existence  of  33,367  tons  of  ore  were  milled 
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weeks  a  potentially  major  oil  and  gas  discovery  in  northwest  North  Arm  .  . I-*] 

Dakota  and  an  encouraging  oil  discoveiy-  in  Southwest  Manitoba.  ArmUiirr  ..  ..  "Ir- 

The  immediate  effects  on  the* - - - - - Mhoim  ' 

Oil  and  gas  suppiv  picture  of  I  DlsCOVCry  Yellowknif*  I  .Aulifllp  .  a7* 

North  America  is  minute,  but  the  a _ m _ -i  .Aiiniaqiir  .  .'ij 

discoveries,  first  to  be  made  in  PrO$pe€f$  BOOSfeO  rL7"in»o’ ’ . . !  1  ”  4 

this  region,  open  the  possibility !  iiankfirid  .  .o< 

that  oil  and  gas  supply  lines  ini  Improvement  in  ore  possibilities  -  ;;; 

the  northern  part  of  the  continent  I  Discoverj  \ellow-Knife  Min^s  .. 

...ill  in  Ltd.  was  referred  to  bv  J.  C.  lirllekeiio  .  ...  .i>i> 

will  be  further  revamped  in  com-  ai  ,„n„.i  Brrni,  . .i.V 

ing  vears  bv  opening  of  reserves;®^™*'  presid®"!-  at  annual  meet-  n^voourt  . 4S 

in  the  mid-section  of  the  contin- | sh«reholders  durdng  past  lil,l^»,«<l  ...  .oP 

ent.  just  as  .supply  lines  have  been  ,  A-  diamond  dnll  hole  just 

_ _ ...... completcd  from  present  bottom  iionviiie  . ai' 

and  are  continuing  to  be  revamped  1  .  ^  . .  .  .  ii„rdui«o  . a.v 

bv  the  increa.sing  oil  and  gas  I  iimiorne  .  6.20 

r  All....*.  Ibe  north  zone  at  a  vertical  depth  iirewls . u 

riches  of  Alberta.  returned  12  5  Bmulai.  .  1  i« 

Three  months  ago  the  ('alifor-  relumed  Buffadl.oii . 00 

nia-Standard  Company  di.scover- of  quartz  that  averaged  o.ll  nuff.  .Auk.  ...a  i  .v.v 
ed  a  small  volume  of  36  degrees  j  Sold  per  ton.  , 

APT  gravity  light  oil  in  Madison  I  Sinking  operations  to  deepen  •••• 

limestone  at  a  depth  of  2,200  feet  the  shaft  to  1,000  feet  are  to  start  >« 

at  its  Dalv  No.  15-18  wildcat  in  i"  a  Tew  days.  Three  new  levels  <:ailin«i.  .  ..i.V, 

the  Virden  area  of  Southwest !  planned  in  addition  to  the  new  .fiS 

Manitoba,  170  miles  west  of  W’in-  i  level  recently  established  at  500  (iHrllxio  .  1.20 

nipeg  and  around  600  miles  east  j  feet  will  give  the  company  a  }7“,V,.’‘paV  • 

of  Alberta’s  oil  and  gas  belt.  Since  j  large  block  of  ground  for  devel-  ont.  Pore . 19 

then  the  company  has  drilled  an  opment.  .!  i.’sn 

offset,  now  has  two  small  pro-'  Byrne  stated  that  the  ore  length  (ihrskirk  — ..  .07 
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ducers.  Evaluation  production  I  Ls  becoming  greater  and  grade  *.*.** 


testing  is  under  way,  preliminary  higher  as  depth  is  reached  in  the  (ihromium  .. 
to  decision  on  further  develop-  )  north  zone.  Work  to  date  on  the  fi^a't*'^Cop.’ ”. 

ment.  j  new  .500-foot  level  has  shown  an  Cobalt  . . 

*  ^  ^  lore  length  of  170  feet  grading  . 

On  April  5  came  the  second  1  0.93  ounce  gold  over  5  feet.  There  Conlasas 
concrete  result.  Amerada  Petrol-  I  are  two  drill  holes  ahead  of  the  ’ 

erm  Corporation  made  the  strike  drift  for  about  360  feet  which  Con.  c.  cad. 
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son  Mines. 

Transcontinental  Resources  will 
underwrite  at  25  cents  per  share 
the  unsubscribed  portion  and  will 


will  he  I  mg  Ibat  the  mill  treated  an  aver- I  sfstent,  and  geological  conditions  .’  . 

N  Choi!  i  Bge  of  1.662  tons  of  ore  daily  dur-  are  favorable  for  the  existence  of  ‘Jllf' 

'  ing  the  first  quarter,  approximate-  large  orebodies. 

:  iv  the  .same  rate  as  duHng  1950.  I  -  ' 

‘  I  Shareholders  of  company  were'  GOLDEN  .MANTTOL’  *12.14  per  ton  c^ompared  with  34.- 

[•  share  L  , .  .  *  x*  ^  u  ^  —  134  tons,  or  $13.16  per  ton. 

nd  will  I  told  bv  J.  Murdoch,  president,;  The  cros.scut  to  the  north  on,  Bullion  output,  in  March  wa.s 

$135,147  from  11,501  tons  of  ore 


the  unsubscribed  portion  and  will  'j’  ^ '  Murdoch,  president.  .  The  crosscut  to  the  north  on  .  Bullion  output*  in  March  wa.s 

be  given  options  on  five  blocks  annual  nveetmg  here  his  week.  ,  tJ,e  1.700  ft.  level  has  reached  the  Ui35.147  from  11,301  tons  of  ore 
of  200,000  new  shares  at  30.  35.  |  ^or  first  quarter.  ,  copper  zone  previously  cut  by  dia-  miHed.  an  average  recovery  of 

40  and  45  cents.  i  "'^^'^ng  was  informed  are  e.s-  mond  drilling,  according  to  Gol-  s,i.7ry  per  ton.  Tliis  compares 


2.40  2.40 

.or,  .ni'-, 

.07';,  .07»,4 

.0.1  .0.1 

.24’-  .22 
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.04  .01 

.OO'j  .06 
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I  Hard  Rock  Production 
jOff  For  1st  Quarter 


..  .  T  .  .  .  ,  .  .  ,  ^  Sii.TTi  per  ton.  Tins  compares 

t, mated  at  just  under  two  cents  den  Manitou  Mines  Ltd.  Chip  ^nth  output  amounting  to  $132.- 
per  share,  after  net  credit  under  samples  for  the  first  11  ft.  on  the  qj.^  from  10,406  tons,  or  $12.77  per 
co.st-aid  of  approximate  y  three-  east  wall  ran  0.01  ounce  gold.  0.49  ton.  in  February  and  output  of 
quarters  of  a  cent.  Last  year  it  ounce  silver  and  4.62  ounces  cop-  Ji36,401  from  ‘11,400  tons,  or 
cost  Pamour  $3^30  to  produce  an  per.  5^  97  , 

i-vf  cr/\m  rin  film  Kaom  anrl  pm.  ..  ..  * 


“‘o-Itk  ^  Toronto  -  -  At  annual  meeting  |  ounce  of  gold.  On  this  basis  and  j  copper  zone  a.<»  outlined  by  _ _ 

.66  I  here  of  Hard  Rock  Gold  Mines  !  Bt  current  rate  of  exchange,  the  |  (jHlling  was  750  ft.  long  and  av-  COBALT  IXDDE  DRILLING 
-.1^  Ltd.,  shareholders  werq  told  that !  company’s  margin  of  profit  this  eraged  25  ft.  wide.  The  crosscut  Cobalt  TaHc  Silver  Mine,  t 
liB'r.  j  exploration  of  “F”  zone  at  mine.  year,  after  allowing  for  cost-aid,  on  the  1,700  ft.  level  has  cut  the  has  drilled  Rve  hole,  all  nf  whirb 

iJlJn  I  believed  to  be  the  continuation  of  would  be  $1.70  per  ounce.  This  gone  175  ft.  west  of  the  closest  have  cut  ore  over  a  lentrth 

irtti  j  the  “F”  zone  on  the  adjoining  margin  will  be  affected  by  driU  hole.  This  copper  ore-body  300  ft  to  a  vertical  Henth^nf  70 

'•51  MacLeod-Cockshutt  property,  has  rising  costs  and  might  even  be  1  ig  goO  ft.  north  of  the  main  zinc  ft  below  the  400  ft  level  of  tvie 

iTti  j  given  .an  average  grade  of  about  eliminated,  Mr.  Murdoch  said.  |  orebody  and  parallel  to  it.  south  oreshoot,  being  the  No  3 

5i  !  $3.50  per  ton.  The  mine  needs  a  The  modified  cost-aid  formula  _ _  ;  zone  The  main  «haft  will 


300  ft.  to  a  vertical  depth  of  70 
ft.  below  the  400  ft.  level  of  the 
south  oreshoot,  being  the  No.  3 
zone;  The  main  shaft  will  now 


j  grade  of  $4  per  ton  to  break  even,  |  recently  announced  will  reduce  the  access  for  Canadian  gold  to  world-  be  deepened  an  additional  100  ft. 


■2.*’'-  a’2*'’^-  meeting  was  informed. 
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assistance  payments  to  Pamour,  lA-ide  markets,  he  added. 
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'rhom.  Lund. 

Tobum  . 

Tomblll  . 

Torbrit  . . . . 
Trans.  Res.  . 
In.  Minins  . 
In.  Asbestos 
Vn.  Keno  . . 
I'pp.  Canada 


The  recommended  exploration  ^  said.  If  costs  and  production  I  __ 
program  is  about  60  per  cent  com-  remain  at  last  j'ear’s  levels,  such  j 
pleted  and  if  grade  can  be  im-  assistance  will  be  reduced  by  |  4 
proved,  there  should  be  between  Rbout  $23,000.  Furthermore,  if  ex-  I 
300.000  and  400.000  tons  of  new  change  premium  averages  5  per 
ore  for  the  mine  |  cent  this  year,  the  company’s  in- 

Production  for 'the  first  quarter  '’y  “ 


to  mine  this  ore. 
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in  depth  of  11,630  feet  at  its  Tver-  I  gave  good  grade.  c.  iinqnr.sne  ..  .33  .w 

son  No.  1.  55  miles  northeast  of  i  - - - - -  |  .'l3'4  ’.'121;  .13 

Williston  City  in  northwest  North  i  Wldo  Decline  Shows  In  ^‘"ro 

Dakota.  About  45  miles  south  of  i  e  s  ”  2’9.i  2!5o  2.72 

the  Saskatchewan  border,  the  |  ^^**^**^*^^®  EomlngS  Coumor  . 12  .ii’4  -ti 

Amerada  discovery  is  130  miles]  '  I 'rol  nor™"'. '32  is?  -32 

southwest  of  the  Virden,  Manitoba  |  Annual  report  of  Chesterville  Cmwshore  •!-  *11 

strike.  •  Ltd.,  for  1950  shows  a  wide  i)’.4rnson  .  .11  .it  -ii 

Drilled  to  11.746  feet  and  cased,  j value  of  production  from  .  l.'io  1.40  i.Ait 

the  well  apparently  hais  oi’er  100  '  preceding  year  and  a  sharply  in-  jjrua  •  . ''^4  -'J 

feet  of  oil  and  gas  bearing  lime-  i  creased  net  loss  after  all  charges,  17.62  16.87  I7.bfl 

stone  in  the  zone  being  tested,  !  Production  of  $220,677  compar- 

with  no  water  to  bottom.  A  30- I  ed  with  $1,004,672  and  cost  aid  Duvny  " . . !  I .  !*!  ToH',..,  .o.i'i  !b.i 

foot  section  11.630  to  11,660  feet  j  bonus  was  off  at  $85,723  from  East  Malart.  l.ll  .99  1.0.1 

has  been  opened  and  acadized  with  ,  $110,114.  Net  loss  after  all  ’pin,’  ’//’  JIb  ■.52 

4.000  gallons,  with  test  showing  i  charges,  at  $238,992,  compared  Elder  .  .62  .58  .m 


.081,  .091;  Ventures 

.33  .3.1  Vlllbona 

..1.1  ..1,1  VIolainac 
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flow  rate  of  350  barrels  daily  of  j  with  previous  year’s  net  loss  of  eI 


A.P.l.  gravity  and  natural  gas  ;  was  shown  in  face  of  an  increase  Ea",,nbridge 
flows  of  over  6,000,000  cubic  feet  in  ore  tonnage  treated  to  320,759  Fed.  Kirk.  . 


tons  from  300,547  tons  with  re-  j  £’’“1?^'?“'' 


At  present  further  testing  of  ]  coveri-  per  ton  sharply  reduced  to  (ieneva  . . 

this  zone  is  under  way.  More  acid  '  $2.39  from  $3.34  in  1949.  Ore  re-  ’ 


is  to  be  applied.  It  i.s  likely  that  1  serves  show  a  natural  reduction  (jienora  ' .' 
basal  part  of  the  zone  will  be  open-  |  being  estimated  at  220,000  tons 
ed  and  tested,  after  which  drill- i  grading  $3.04  as  against  876,000  *|oidcrrst  . 
ing  will  be  continued  on  to  base  tons  grading  $4.39.  Jjojd 


of  the  sedimentarv  bed.«. 


ms  grading  $4.39.  !  (,oid  Eagle  .. 

*  ^  ®  -(lold  Man.  .. 

Directors  report  states  that,  to  iioidhawk  .... 

afa  erwn canf i-Q ♦irtw  nf  o.a.1/1  Vi«h  1  Unldora  ...... 


The  Amerada  well  is  in  the  deep  '  date,  no  concentration  of  gold  has  . 

middle  of  the  Williston  Basin,  I  been  found  of  sufficient  size  to '  *Rousq.  . 

which  extends  up  into  the  South-  i  warrant  the  assumption  that  a  I  . 

central  part  of  Saskatchewan.  For-  ,  profitable  orebody  ha.s  been  lo-  I  J-ui'f  ""^ad 
mations  rise  around  the  rim.s  of  cated.  jdunnar 

the  basin,  and  sedimentary  beds  ]  In  addition  to  the  above  reserve  . 

ranging  down  in  age  from  Cre-  of  ore,  there  exists  a  possible  232,- !  nalUwcii  ’!!!!! 
taceous,  Mississippian  Devonian  000  tons  ai’eraging  $3.43  per  ton.  1  B<|ck  ... 

anJ  Silurian  may  be  drilled  at  - -  luaMga"'*...^  - 

depths  thousands  of  feet  shallower,  j QllOrtOr  I®'  '/  • 

Virden’s  Madison  oil  is  from  for- |  _  ,  RIOXXTA  I  . .  . . 

mation  comparable  in  age  to  the  |  |  Heva  . . 

Madison  oil  and  gas  sources  of  >  Highridge' 

Turner  Valley,  Pincher  Creek  atnd  Torbrit  Silver  Mines  reports  |  Bollinger _  ... 

Jumping  Pound,  and  Princess.  i  e.stlmated  net  profit  for  the  Tii’st  H"m-  \.K.  .... 


anj  aiiunan  may  oe  ariiieo  ai  - -  I  n.-isaga  .  ^.i  ..to 

depths  thousands  of  feet  .shallower.  1st  QuOltOr  •  Hc«d»av^'‘”  .'  '.MG  d’n 

Virden  s  Madison  oil  is  from  for-  I  r „■  CiQ<v  VTA  lllcdicy  ‘  .12  .12 

mation  comparable  in  age  to  the'®®”**'”*  RIO/|//v  I  Heva  . 12  .11 

Madison  oil  and  gas  sources  of  ,  Hijjhridge  . 04  .04 

Turner  Valley,  Pincher  Creek  atnd  Torbrit  Silver  Mines  reports  |  Bollinger _  ...  14.2.1  13.75 

Jumping  Pound,  and  Princess.  1  estimated  net  profit  for  the  Rrst  \.K.  ....  .0/  .06 

Amerada’s  Williston  oil  and  gas  |  Three  months  of  1951  at  $187,700.  Hoyle'  . .  .40  _  .40 

Is  from  Devonian-age  formation,  j TTiis  is  after  deducting  $119,100  as 

roughly  comparable  in  age  to  the  ■  provision  for  depreciation  and  dc-  j  1^1,^  _  .04  .04 

rocks  which  viold  the  oil  at  Rad-  ferred  development  write  off  from  Insplmtion  .4.1  .44 

water,  Leduc,  Acheson.  Duhamel.  j  The  company’s  estimated  operating  j  ,’]2:w 

Stettler  and  Big  Valiev  on  the  P^'oTit  of  $306,800.  Ore  milled  in  I  .lacknir.;  . 0.11;  .ov 

.  .  .  ..  .  - . Uka  ri-cf  ..AA,.  I -lack  AAalte  ...  .1.>  .13 


plains.  While  coral  reefs  are  the  '  oa.zii  ions.  .ipiiiroe  ... 

basis  for  the  Alberta  Devonian  The  company  is  exempt  from  ; 
fields,  there  appears  eiidence  that  Canadian  Income  Tax  to  July  31,  1  Keiorr  .... 
the  North  Dakota  strike  is  in  reef  |  T052,  under  section  1 4  of  the  In-  ** Add! 
material.  I  e®Bie  Tax  Act.  At  March  31,  Kryboyron 

«  ;  amounts  o-wing  to  the  Mining  Kirk- 

.  _ *  m-t  Kirk,  la&k^ 


^  9i^  ;  amuuut?.  vvMug  tu  tuc  .vuiuiig  — 

It  is  now  probable  that  Southern  j  Canada  stood  at  $1,675.-  Tow  n  .. 

Saskatchewan,  Western  Manitoba,  j  i  Ladulunm  '!’.!! 

Eastern  Montana  and  North  Dak- I  i  Ijip  Diifniilt  . 

miles  north  of  the  Montana  bor-  Lnc  Fortune 


ota  will,  over  the  next  few  vears. 


program  approaching  that  which  I  f ’^SO-.^cre  reservation.  That  {jjk-;  shore 

now  extends  the  700-mile  length  of  '  “  l^^'Tted  m  the  Pinhorn-  }:2ni«que ' ; 

Alberta  '  River  area,  slightly  over  40  ij,p„  cad.  . . 

Among  the  effects  of  develop- i  Saskatchewan  J-J^rter  ••i”’ 

ment  of  major  oil  and  gas  reserves  :  ,  I'".'!®!*''  ''** 

in  fhA  ■  Thc  otlief  .southcm  spread  was  J-eiK'h  . 

in  the  continents  mid-section  ,  ,  .  t  .e-  i.encouri  _ 

would  be  vital  changes  in  the  oil  ^  ■ 

and  gas  supply  lines  now  open  f  Cal-  ■■ 

to.  or  aimed  at  by  Alberta  oil  and  PP’’  covers  approximately  20  -  ,,„nvicourt  . 

000  acres  in  the  Retlaw-Vauxhall  . 

in  little  over  four  vears.  the  in-  1  northeast  of  JIS^Ji^T^ald  ■; 


r,avalie  . . . . 
I.4tvaiie  Uts 


The  other  .southern  spread  was  i-eiFii  . . . 
taken  in  the  name  of  M  .  J.  McKin-  i.exindin 
lev,  for  Alberta  Leaseholds  of  Cal-  j  L  L.  i.ac 

Tf - -  on  _  .• 


gas. 

In  little  over  four  vears.  the  in¬ 


area  about  35  miles  west  of  W'eta- 
skiwin. 
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..38 

.38 

.90 

.88 

.88 

.04'.', 

.04 

.64% 

.22 

.20 

.21 

.20 

.18 

.18 

9.50 

0.25 

9.2.1 

2.00 

1.80 

1.80 

6.  .10 

5.10 

6.’25 

.60 

.0.1 

.6.1 

.03 

.0.3 

.(L3 

.20 

.17’., 

.18 

.00',4 

.0014 

.66', 

1.10 

1.05 

1.6,1 

.10 

.08 

.10 

.16 

.14:>i 

.15 

.72 

.68 

.70 

.07'-, 

.06 

.06 

.23 '/i 

.21 

.’21 

.14'., 

.14 

.14'/, 

1.94 

1.82 

IA‘x 

1.19 

1.10 

1.10 

.16', i 

.09 

.09 

.06 

.0.1 

.06 

I..3.1 

1.21 

1.27 

2.76 

•-’.40 

2.50 

2.70 

■2.12 

2.16 

.19>4 

.19 

.19 

2.13 

1.93 

2.00 

.®2'/.J 

.02'., 

.02'/, 

.67 

.6.1 

.6.1 

.lfl'4 

.10 

.16 

.08'/4 

.08 

.68 

.04 

.03"; 

.n.3% 

.4.1 

.;i8 

62..10 

61.25 

61.7.1 

.47 

.4.1 

.46 

.69 

.09 

.69 

.11 

.16 

.10% 

.67 

.65 

•fa 

2.07 

1.86 

1.90 

18.56 

18.60 

18.00 

i,ai  .9.1  .95 

.11'-  .10'*  .m 

1.68  1..1S  1..18 

11.75  11.00  11.2.1 

.08  .OO'i  .08 

.85  .80  .80 

12.12  11.62  11.7.1 

,06’J  .06>i  .06' 

.08  .06  .08 

.26  .24  .24 

.14  .11  .11 

.12  .10  .10 

.90  .78  .90 

.06  .0.1‘i  .0.1' 

1..1.1  1.48  1.48 

.80  .71  .7.1 

.11  .10  .10 

.83  .80  .80 

1.15  1.04  1.06 

.66  .6.1  .66 


J?  i  was  valued  at  $1.56,049  from  51.-  I 

62  j  295  tons  for  an  average  of  $3.04,  i  main  shaft  has  been  deep- 

q?  compared  with  $168,859  from  53,-  To  3,130  ft.  and  west  shaft 

iiH  1  488  ton.s  and  an  average  of  $3.16  I  also  be  deepened  1.000  ft. 

I  In  the  previous  quarter.  !  These  two  shafts,  over  a  mile 

^  !  _ _ _  apart,  will  then  be  connected  with 

86  1 1 1  .,n..  .  „  U^IaJS.a..  a  main  haulage  drift  on  the  2,400 

ml'..  noiomgs  .  jj. 

08  i  AnglO'HlironiOB  Stock  '  years  to  complete  this  program  j 

J*  :  and  remaining  cost  is  now  estim-  { 

in  i  Hallnor  Mines  Ltd.,  had  esti-  j  ated  at  $600,000.  { 

®''  .  I  mated  net  earnings  for  first  quar-  }  Mr.  Murdoch  spoke  of  the  dlffi-  | 


iHollnor  Boosts  Holdings 
i  Anglo-Huronion  Stock 


,  nrtward . ^  ./«  .9«  i  mated  net  earnings  for  first  quar-  !  Mr.  Murdoch  spoke  of  the  diffi- 

Wr.  Harg.  ...  1,5.'  \.iH  i.w  iter  of  current  year  equivalent  to  cult  situation  faced  by  Canadian 

I  •''“‘T . ?'*  J*  eight  cents  per  share.  President  gold  mines  and  said  that  the  onlv 

Yk.  Hear . 83  .80  .80  I  J-  *  •  Murdoch  told  annual  meet-  cure  lies  In  sui  increase  in  price  of 

jYukeno  .  1.15  1.04  1.06  i  ing.  gold.  Unless  Canadian  gold  pro- 

- - -  I  Hallnor  has  purchased  an  addi-  ducers  are  freed  from  the  shackle.s 

Stodoconn  1st  Quarter  |  tional  4.000  shares  of  Anglo-Hu-  they  now  bear  many  marginal 

I  ronian  Ltd.,  and  now  owns  over  mines  will  be  forced  to  close,  he 

I  Was  Dost  on  Rocord  l  159,000  shares  or  10  3-5  per  cent  said.  Now  is  the  tihie  for  the  Can- 

I  -  '  of  the  issued  capital  of  Anglo-  adian  Government  to  align  itself 

I  The  first  quarter  of  1951  was  Huronian.  with  South  Africa  and  arrange 

the  best  quarter  in  the  history  of 
1  Stadacona  Mines  fl944)  Ltd.,  Roy 
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with  South  Africa  and  arrange 


.34 'i  .33 

..18  .47 

.(«»;  .09' 

.86  .80 

.04'Si  •fl'"' 


.331...  ..13 '/a 

.47  .53 

.OO'I,  .69*i 


..  ,  ,  a.ja'iw*  aj  Lcthbridfire.  *  MacFIe  . .  .09  .09 

Th.  cmrai  Aib.ru  „»rv.tio„.  .Jj  QuMiimt  ^logs  HoM 

lion  barrels:  Alberta’s  ability  to  .  27!!  -  ITr  '  ArOUnd  1950  AverOgO 

produce  oil  from  19,000  to  185,000  Quired  by  T.  L.  Cleary  of  Edmon-  . jq  ,9  - 

barrels  daily;  Alberta’s  natural  Ton.  It  is  in  the  Winfield-Keystone  P  •  •  •  •  |  Operations  at  Quemont  Mining 

gas  reserves  from  2,000  to  over  area  about  35  miles  west  of  W  eta-  . “  ■g-"  ’gr,  ■*  .’ai ''  I  Corp.,  in  the  first  quarter  of  this 

8,000  billion  cubic  feet.  The  re-  s(t"vin.  Marbpnor . .16  at  a  rate  approximately 

serves  in  Alberta  may  reasonably  ^  ^  ^  Martin  . 04  ,  equivalent  to  the  average  for  all 

be  expected  to  further  greatly  in-  Eleven  additional  wells  were  .  •=«  of  1950,  according  to  company’s 

crease  in  coming  years.  1  completed  in  Alberta  recently.  HchVnzip  .  ..  ..  .'47  .45  '  .46  quarterly  report. 

So  far  Alberta's  expansion  of  I  N'b®  those  wells  resulted  in  MrN4nrniac  ...  .69  .69  .69  Net  profit  is  estimated  at  $1,- 

oil  market  has  been  eastward.  oi\  producers,  one  potential  gas  isr  ’i"  ‘.65^  105,300  after  charges  of  $390,600 

taking  over  Saskatchewan  and  "ell  and  one  dry  hole.  During  the  .Vflmiamar  ...  2.67  1.86  1.90  for  depreciation  and  deferred  de- 

Manitoba  from  U.S.  producers,  1 10-day-period  from  January  1  to  '•“’’P-  velopment. 

and  beginning  this  week,  the  in-  April  20,  304  wells  were  completed  HoUtauban"  company  is  exempt  from 

vasion  of  the  Ontario  market  long  in  the  province,  including  224  oil  .Myiamaqup  . . .  -'W'i  -Wa  -J®  *  Canadian  income  tax  until  Dec. 

supplied  by  U.S.,  South  America  wells,  11  gas  wells  and  69  |  '  .04ij^  .fl.i  .w  20,  1952.  By  March  31,  1951,  the 

and  Middle  East  oil.  will  be  under  holes.  svw  i)a\.  ".'.V.  3-25  s®?  -J’®  demand  loans  had  been  reduced  to 

Seven  of  the  wells  were  ^p***®^  .34  .31’ $600,000  from  $1,600,000  at  the 

Future  plans,  predicted  on  con-  in  the  Leduc-Woodbend  area,  of  | ’j,-;  |j»l^h.”^MaL  ."11  .»«  -j®  b^lnning  of  the  year. 

tlnued  growth  of  Alberta  reserves,  which  six  were  oil  wells  and  one  .New  ...  j - - - 

involve  expansion  of  outlets  in  ;  dry  bole.  ,  a  Nr’a’b'nd  .  [BoSO  Mofols*  Mill  Of 

Eastern  Canada,  and  in  the  Mid-!  Imperial  Oil  accounted  for  five  •;;]  ”  lanq  i.it’..:  I  Prawlnea  Onaratina 

West  region  of  the  United  States.  ,  of  the  oil  wells,  while  the  York  N>w  Nor»e  ...  .'iiG  .16  •'Uj'’)  1  ®  TOY  HCO^  pOfO  Rg 

u.  it  )t  Oi'.s-Canada  West  team  success-  New  Norz . 67  .n-j^ 

Recently  113.396  acres  of  Al-  fully  completed  one.  its  first  in  N-;  ;;  |  The  new  100-ton  daily  capacity 

berta  petroleum  and  natural  gas  that  field.  The  lone  abandonment  Nib  5>no . MG  -M  ,  mill  on  the  Cork-Province  lead- 

reserviuon  rights  were  issued  by  was  drilled  by  Anaconda  Oils,  in  ..go  fi'Jr^Mi^finr^CoS  ufd  nw 

♦he  nrovlncial  eovernment.  All  the  the  south  Leduc  sector.  xixto  .  •3i'  -32  .32  tals  Mining  Corp.,  Ltd.,  near 

new  reservations  are  in  Southern  In  the  Acheson-Stoney  Plain  78.on  iV.iio  77.25  Kaslo,  B.C.,  started  production  on 

Alberta  with  the  exception  of  area,  the  California  Standard-Im-  Norgoia  ......  ;6.i'/j  MVa  April  19,  officials  advise.  The  mill 

240  aJJe  spreaHn  the  cen-  !  perial  team  placed  two  more  Dev-  N-lap/r  .  g’fg  ^  5  on  the  controlled  Vancouver  Is- 

fral  sectorTthrpro!^^^^^^  ®  ••®  ..  -JJ.  land  Base  Metals  property  is  being 

iJg^r  acquisition  was  made  tlon.  while  at  Excels^r,  Imperial  i "o^v:  un®d  up production  expected 

in  the  south,  by  R.  All®n  Bro,^.  '"on  *^hrCoJk-Province.  recent; 

^  ,  developments  indicate  that  ore  re-' 

r  lOXandfa  RoI^rHUl.  area  !  G^  •••”  ’’S?,  ^ tu  **"''**’  ®s«niated  at 

^o  tl^fast  of  Ll-  '  eums  group,  in  the  Pouce  Coupe  .07ti  iS?  ‘  '.w':  (50.720  tons  averaging  four  ounces 

about  95  mile,  southeast  of  Cal  |  -ri  *  .1^«  .^6  |  g„ver.  5.4  per  cent  lead  and  8.3 

*^’thefarsouthemsector,  a  few' ’an  available  market  ouUet.  plndTa  .031.  .03».  .03’!.  per  cent  zme,  may  be  increased. 


.31 ',q  ..It’-j 

.16  .11G 

.05',..  .65',i 


^  •  told  shareholders  at  annual  meet- 

i  ing  during  past  week.  With  ton-  ' 
60  nage  increased  from  34,262  to  34,-  ! 

j  859  tons,  v.alue  of  production,  in-  i 
40  I  eluding  cost-aid,  w'as  $253,476,  a! 
II  I  gain  from  $219,991  for  the  corres- 
68  i  ponding  quarter  a  year  ago.  Op-  i 
;  erating  profit  was  also  well  ahead  | 
or,™  I  at  $77,680  as  compared  with  $53,-  ! 

1 541.  Grade  of  ore  treated  im- 1 
25  I  proved  from  0.157  to  0.179  oz.  per  1 
■'®j,  I  ton.  I 

14  j  The  program  of  development  on  ; 


I  management  is  hopeful  that  op- 
I  erations  during  the  balance  of 
!  1951  will  continue  to  show'  im- 


;  than  in  recent  years  and  directors 
I  are  looking  forward  to  building 
^  up  a  strong  cash  position. 

I  Improved  operating  efficiency 
resulting  from  the  renovation  pro¬ 
gram.  together  with  the  success- 
:  ful  development  of  the  lower  le-  | 

'  veLs.  permits  directors  to  look  for-  • 
ward  to  the  future  with  confi- ! 

•  dence,  Mr.  Robertson  told  the ! 
'  meeting.  | 

I  MacLeod  Production  | 
For  1st  Quarter  Up 

i  MacLeod-Cockshutt  Gold  Mines 
I  Ltd.  reports  bullion  output  for  the 
quarter  ended  March  31st  to  value 
j  of  $593,641  compared  w'ith  $561,- 
'  029  in  the  preceding  quarter  and 
I  $512,184  in  the  first  quarter  of 
1 1950. 

During  the  period  88,490  tons  I 
of  ore  were  milled  with  an  average  j 
recovery  of  $6.71  per  ton.  Output  j 
I  in  the  December  period  amounted  j 
j  to  74,111  tons,  or  $7.57  per  ton.  | 
!  For  the  March  quarter  of  1950  1 
I  there  w'cre  50,345  tons  milled  with  i 


iQuomonf  Eomlngs  Hold 
Araund  1950  Average 

.■|9  I  - 

^02"  '  Operations  at  Quemont  Mining 
.'6.1  *  I  Corp.,  in  the  first  quarter  of  this 
year  were  at  a  rate  approximately 
.'6.T!4  equivalent  to  the  average  for  all 
of  1950,  according  to  company’s 
,46  quarterly  report. 

•®®  Net  profit  is  estimated  al  $1,- 
■gj^  105,300  after  charges  of  $390,600 
1.90  for  depreciation  and  deferred  de- 
*.33 '/a  velopment. 

ji.1  The  company  is  exempt  from 
Canadian  income  tax  until  Dec. 
.04  20,  19.52.  By  March  31,  1951.  the 

•J ’®  demand  loans  had  been  reduced  to 
'.32'-.(  $600,000  from  $1,600,000  at  the 
•J®  b^inning  of  the  year. 

!io',4,  I - — - 

jBoso  Mofols*  Mill  of 
?r>’  Coik-Previnco  Oporofing 

.05',i  - 

j  The  new  100-ton  daily  capacity 
■®*  1  mill  on  the  Cork-Province  lead- 

I'.mS*'^  zinc-silver  property  of  Base  Me- 
.’32  tals  Mining  Corp.,  Ltd.,  near 
.l  l'r’  Kaslo,  B.C.,  started  production  on 


Catuu(uin  owe4  imicd  to  ♦  •  •  • 
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A  Tribute  from  Calvert  to  Canadians  of  Welsh  descent 


Canada  has  been  a  land  of 
opportunity  to  settlers  for  many 
generations.  Much  of  our  strength 
stems  from  the  blending  of  racial  and 
cultural  heritages  from  many  lands. 

It  is  a  grand  feat  of  nation  build¬ 
ing  ■when  so  many  cultures  march 
cordially  together,  cooperating  and 
making  allowances,  merging  ideas 
and  preserving  ideals,  linked  by  a 
common  citizenship  in  the  great 
Canadian  Family. 

One  of  the  first  Welshmen  to  come 
to  Canada  was  Thomas  Button  who 


‘ilit  tuned  up  with  production  expected 
:!ri'*  to  sun  May  l. 


.43  .4x3 


•®j>’3  I  On  the  Cork-Pro\dnce,  recent  j 
[27  <  developments  indicate  that  ore  re-  ! 

serves,  prertousiy  estimated  at ! 
’.67’t  j  50.720  tons  averaging  four  ounces  | 
•1®  1  silver,  5.4  per  cent  lead  and  8.3  , 

.'wi;  pev  cent  zinc,  may  be  increased,  i 


Calvert 


.set  sail  in  Henry  Hudson’s  Dijcovery 
in  1610  to  find  the  North  West 
Passage.  Another  famous  Welshman 
was  David  Thompson  whose  surveys 
are  the  basis  of  our  maps  of  Western 
Canada. 

The  VV^elsh  are  a  quiet,  serious, 
devout  and  music  loving  people. 
Their  industry  in  the  fields  of 
chemical  and  mining  engineering, 
language  and  science  leaching, 
manufacturing,  editing  and  law 
has  contributed  much  to  Canada’s 
progress. 


DISTILLERS  (Canada)  Limited 

AMHERSTBURG  •  ONTARIO 


Calvert,  head  of  the  famous  Calvert  family,  four  id 

one  of  Canada's  first  colonies  in  Newfoun:"  'n 

* 

1622.  The  Calvert  ideals  of  freedom  and  ‘c’'  '  3 

helped  set  the  pattern  of  the  democracy  y/e  now  eii,  /. 
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(a) 

High 
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Share 

(a) 

High 

Low 

Price 
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£.90 

3.00 

AbiUbi 

60 

9% 

60 

5.00 

4.77 

1.70 

Distillers 

33 

14% 

30% 

6.57 

3.91 

1.00 

do  'B’ 

29% 

25% 

25 

4.00 

• . « 

. . . 

do  (new) 

20 

19% 

20 

•  •  • 

6.83 

3.10 

Dom.  Bridge 

65% 

31% 

65 

4.77 

0.13 

0.80 

MU.  Locomtve 

23% 

16 

15% 

5.08 

. . . 

0.50 

Acadia- At.  (n) 

8% 

6% 

6% 

7.27 

11.81 

4.50 

Dom.  Engin. 

97 

42 

97 

4.64 

12.03(d)  ... 

MtL  Tramways 

88% 

27 

65 

•  • « 

• . . 

1.20 

do  ‘A’  (n) 

21 

18% 

18% 

6.36 

4.09 

2.20 

Dom.  Prs  ft  Stl 

48% 

22% 

48% 

4.51 

2.20 

1.30 

Moore  Corp. 

28% 

24 

27 

4.81 

1.13 

0.60 

Agnew-Surpass 

11% 

7% 

11% 

5.11 

6.93 

2.85 

Dom.  Glass 

80 

55% 

80 

3.56 

1.04 

1.00 

Nat.  Breweries 

41 

19% 

20% 

4.88 

2.17 

. . . 

Algoma  Steel 

34 

12% 

33% 

•  •  • 

0.67(d)  ... 

Dom.  Magnsm 

16 

7% 

13 

1.42 

0.50 

Nat.  Drug  &  Ch 

1  9% 

5 

8% 

5.98 

8.77 

3.45 

Aluminium 

106% 

40% 

97% 

3.54 

2.82 

2.10 

Dom.  Olcloth 

43 

36% 

38% 

5.46 

1.68 

0.80 

Nat.  Grocers 

14% 

10% 

14% 

5.43 

1.06 

2.00 

Anglo-Nfld. 

13% 

8% 

12% 

16.00 

4.31 

2.00 

Dom.  Steel  ‘B’ 

38% 

13% 

38% 

5.16 

4.26 

2.00 

Nat.  Hose.  ‘B’ 

30% 

15% 

30% 

6.56 

1.20 

0.60 

Argus  Corp. 

12% 

5% 

12% 

4.75 

1.17 

0.50 

Dom.  Stores 

14 

10 

13% 

3.70 

1.02 

2.00 

Nat.  Steel  Car 

30% 

16% 

28 

7.14 

6.81 

2.00 

Asbestos 

53% 

21 

53% 

8.72 

. . . 

0.40 

Dom.  Struct  Stl 

13 

8% 

13 

3.08 

3.77 

2.00 

Niagara  Wire 

32% 

20 

30 

6.66 

1.28 

0.50 

Atlas  Steels 

16% 

7 

16% 

3.03 

4.39 

1.50 

Dom.  Tar  ft  Ch 

38 

20 

34% 

4.35 

5.26 

4.00 

Noranda 

83% 

48% 

77% 

5.17 

4.00 

3.00 

Bathurst  ‘A’ 

51 

17% 

51 

6.89 

1.15 

0.70 

Dom.  Textile 

16% 

10 

15 

4.67 

1.06 

North  Star  Oil 

13% 

6 

11% 

.  •  « 

8.12 

1.00 

do  ‘B’ 

28 

3% 

28 

3.57 

1.15 

0.75 

Dom.  Woollens 

14% 

5 

10 

7.50 

1.07 

1.66 

Ogilvle  Flour 

24% 

19% 

23 

4.35 

1.41 

0.90 

Beatty  Bros. 

14% 

9% 

11 

8.18 

4.18 

1.00 

Donnacona 

37 

15 

32 

3.12 

0.68 

•  a  a 

Orange  Crush 

7%  3.50 

6% 

. . . 

1.53 

2.00 

Bell  Telephone 

43% 

38% 

40 

5.6o 

5.50 

2.00 

Donohue  Bros. 

38% 

13% 

38% 

5.19 

4.03 

1.95 

Page  Hersey 

56% 

36% 

53 

3.68 

4.72 

2.00 

Brazilian 

26% 

17% 

24% 

8.12 

0.11 

. . . 

Eastern  Steel 

8% 

3% 

7% 

. .  • 

6.85 

2.50 

Powell  River 

78 

33% 

78 

3.20 

2.81 

1.00 

B.A.  OU 

34 

22 

33%  , 

,  2.97 

2.74 

1.60 

Electrolux 

18% 

11% 

15% 

10.15 

1.75 

1.10 

Power  Corp. 

35% 

12% 

26 

4.23 

1.50 

0.40 

B.C.  Forest 

9% 

2% 

9% 

4.39 

2.03 

1.20 

Famous  Playrs 

18 

13% 

17% 

6.77 

4.96 

1.00 

Pressed  Metals 

22%  g 

9% 

20% 

4.79 

8.07 

0.65 

B.C.  Pekrs  ‘B’ 

16% 

5% 

15% 

4.16 

2.81 

2.00 

Fanny  Farmer 

40% 

30% 

30 

6.66 

3.18 

0.75 

Price  Bros. 

33 

26% 

35 

2.14 

2.10 

1.60 

B.C.  Power  *A’ 

32% 

24% 

30% 

5.29 

1.71 

.  •  > 

Federal  Gr  ‘A’ 

14% 

5 

13 

... 

1.54 

1.00 

Prov.  Transprt 

16% 

10% 

14% 

6.78 

0.30 

. . . 

do  ‘B’ 

6% 

2 

5% 

. . . 

0.05 

Fleet 

2.60 

.95 

2.40 

. . . 

1.31 

1.00 

Que.  Power 

20% 

16 

19% 

5.13 

1.58 

. . . 

Brown  Co. 

14% 

2 

14% 

• « . 

11.85 

3.50 

Ford  '  ‘A’ 

66 

20% 

61% 

5.72 

0.49 

0.26 

Royalite 

15%  5.85 

13% 

1.92 

3.21 

1.20 

Bruck  Mils  'A’ 

24 

14 

23 

5.22 

2.88 

1.90 

Foundation  Co. 

46% 

24 

41% 

4.55 

2.31 

1.00 

Russell  Ind. 

24% 

14% 

24% 

4.08 

2.61 

0.60 

do  ‘B’ 

14% 

4% 

11% 

5.22 

5.71 

2.50 

Fraser  Cos. 

62 

19 

62 

4.03 

4.41 

St.  Lawr.  Corp. 

44% 

4 

43% 

3.72 

1.80 

Building  Prod. 

36 

27 

32% 

5.54 

1.46 

1.20 

Gatineau  Pwr 

20 

15% 

18% 

6.40 

1.43 

1.26 

Shaw.  W  ft  P 

36 1/2 

22% 

361/2 

3.36 

2.68 

1.25 

Burlington  Stl 

22% 

12% 

21 

5.95 

0.33 

. . . 

Gen.  Bakeries 

3.30 

1.55 

3.25 

. . . 

4.02 

1.00 

Shea's  ‘B’ 

33 

31 

31% 

3.14 

0.75 

0.45 

Bur.  Dr  Dck  ‘A’ 

8% 

6% 

8 

5.63 

6.69 

1.50 

Gen,  Prod.  ‘A’ 

48 

16% 

45 

3.34 

0.60 

Sheraton  ‘A’ 

21 

,  7% 

20% 

2.93 

6.52 

1.50 

Canada  Cement 

70 

21 

69% 

2.16 

3.71 

1.25 

Gen.  Stl  Wrs 

20% 

13 

20 

6.25 

2.89 

1.25 

Sherwin-Wlms 

30 

15 

27 

4.63 

1.33 

1.00 

Can.  &  Dom  Su 

23 

18% 

20% 

1.82 

7.14 

5.00 

Goodyear 

105 

80 

100 

5.00 

2.37 

1.25 

Sicks  Brewery 

23 

15% 

20 

6.75 

3.27 

1.30 

Can.  Iron  Fdries 

34% 

15 

21% 

5.94 

6.06 

1.70 

Gt.  Lks  Ppr 

48 

9% 

47% 

3.58 

1.50 

0.60 

Silverwood  ‘A’ 

11 

8% 

10% 

5.93 

4.19 

2.50 

Can.  Malting 

53% 

43 

51% 

4.86 

4.00 

1.60 

Gypsum  Lime 

26% 

14 

26% 

6.04 

5.91 

2.00 

Simpsons  ‘A’ 

40 

23% 

38% 

5.16 

0.68 

0.60 

Can.  North  Pwr 

12% 

7 

11% 

5.11 

1.54 

0.75 

Hamilton  Brdge 

19% 

8 

14% 

5.17 

5.91 

2.00 

do  ‘B’ 

38% 

21 

37 

5.41 

2.90 

1.50 

Can.  Pekrs  ‘A’ 

44 

29 

43% 

3.45 

1,77 

0.80 

Harding  Crpts 

12 

8% 

11% 

6.74 

1.73 

1.20 

Southam  Co. 

22%  , 

.17 

19 

6.32 

2.90 

1.50 

do  ‘B’ 

38% 

14% 

37 

4.06 

6.25 

1.00 

Hayes  Steel 

38% 

20 

36 

2.77 

2.00 

1.60 

South.  Can  Pwr 

27% 

17 

25% 

6.28 

2.39 

2.00 

Can.  Perm  Mtg 

54% 

45 

48% 

4.10 

4.19 

1.40 

Hinde  ft  Dauch 

29% 

14 

28 

5.00 

17.29 

6.00 

do  Pref. 

120 

108 

119% 

5.02 

4.06 

1.00 

Can.  Steamship 

36 

12 

33 

3.03 

12.70 

3.00 

Howard  Smith 

110 

27 

105 

2.85 

0.71 

0.50 

Std.  Chemical 

14% 

5 

13% 

3.70 

0.98 

0.95 

Can.  Vinegars 

15 

12 

15 

6.33 

1.12 

0.60 

Imperial  Oil 

39% 

16% 

37% 

1.59 

2.36 

1.50 

Std.  Paving 

18 

7 

14% 

10.15 

10.05 

2.50 

Can.  Wire  ‘B’ 

74 

24% 

70 

3.57 

0.63 

0.60 

Imperial  Tob. 

15 

11% 

11% 

5.34 

11.84 

1.87% 

do  Pfd. 

35% 

18% 

29 

6.46 

2.30 

1.00 

Cdn.  Breweries 

24% 

17 

20% 

4.91 

i  7.80 

3.00 

Indust.  Accept. 

41 

19% 

29% 

10.07 

2.08 

0.80 

Stedman  Bros. 

18% 

13 

18 

6.12 

2.81 

1.75 

Cdn.  Bronze 

S3 

19 

33 

5.30 

1  0.67 

0.40 

John  Inglis 

18 

7% 

16% 

2.48 

3.89 

1.10 

Steel  Co.  of  Can 

35 

20 

33% 

3.29 

2.88 

1.25 

Cdn.  Canners 

27% 

13% 

27% 

4.51 

1.24 

0.50 

Inter  Bronze 

13 

4 

13 

3.84 

3.89 

1.10 

do  Pfd. 

36% 

20% 

33% 

3.26 

1.05 

0.80 

Cdn.  C  ft  F 

17 

9% 

15 

5.34 

8.58 

2.50 

Inti.  Mt  In  ‘A’ 

50% 

21 

50 

5.00 

9.01 

2.00 

Supertest  Pete 

140 

42 

88 

2.27 

4.72 

2.40 

Cdn.  Celanese 

67% 

19 

57% 

4.17 

3.21 

2.00 

Int.  Nickel 

42% 

29 

37% 

5.33 

2.36 

1.60 

Tamblyn 

33 

26% 

31% 

5.08 

4.18 

1.65 

Cdn.  Ddg  ft  Dk 

49 

18% 

42% 

3.88 

7.83 

3.00 

Inti.  Paper 

64 

36% 

57% 

5.23 

1.81 

0.80 

Thrift  Stores 

27% 

11 

12% 

6.40 

1.51(d)  ... 

Cdn.  Food  Prod. 

8% 

3 

4.25 

. . . 

0.90 

0.80 

Inti.  Pete 

16% 

7 

16% 

4.74 

2.10 

0.60 

Toronto  Elev. 

15% 

9% 

13% 

4.45 

1.35 

1.22 

Cdn.  Gen.  Inv 

25 

15% 

22% 

5.42 

16.92 

2.40 

Inti.  Power 

100 

43 

49 

4.90 

6.11 

2.00 

Trades’  Fin.  ‘A’ 

35% 

17 

26% 

7.54 

1.53 

0.87% 

Cdn.  Industries 

37 

19% 

34% 

2.51 

1.90 

1.20 

Inti.  Utilities 

26% 

13% 

26 

4.62 

0.21(d)  ... 

Transvision 

.65 

.15 

.23 

• . , . 

5.41 

2.00 

Cdn.  Locomtve 

36% 

22 

29 

6.90 

4.03 

1.00 

Kelvinator 

20% 

16 

16% 

6.06 

1.32 

0.65 

Union  Gas 

19% 

8% 

19 

3.43 

0.07 

e  a  e 

Cdn.  Marconi 

5% 

1.15 

3.85 

lfl2 

1.00 

Labatt 

23% 

17 

18% 

5.41 

2.35 

2.10 

Untd  Corp  ‘B’ 

42 

18% 

40 

5.25 

1.68 

1.00 

Cdn.  Gil  Cos. 

22% 

12 

23 

4.35 

3.16 

1.60 

Lke  of  the  Wds 

36 

31 

31% 

5.10 

2.53 

Untd  Fuel  ‘B’ 

23 

17 

20 

3.32 

1.25 

Cdn.  Pacific  Rly 

31 

11% 

28 

4.47 

1.67 

1.00 

Lang  ft  Sons 

19% 

13 

15% 

6.45 

1.30 

6.76 

Untd  Steel 

10% 

5% 

9% 

7.18 

1.87 

1.00 

Cdn.  Vickers 

20% 

11% 

19% 

5.13 

1.26 

0.80 

Laura  Secord 

17 

13% 

14% 

5.43 

1.74 

1.00 

Wabasso 

27% 

13% 

23 

4.35 

1.56 

0.40 

Cdn.  West  Lum 

9% 

3 

8% 

4.51 

1.59 

0.70 

Lewis  Bros. 

15 

8% 

11% 

6.08 

5.02 

3.55 

Hiram  Walker 

59% 

23% 

55% 

6.36 

10.14 

2.00 

Cdn.  Westnghs 

81 

47 

78 

2.56 

2.64 

1.25 

Loblaw  ‘A’ 

34% 

27 

33 

3.79 

2.43 

1.00 

Westeel 

19% 

16 

16% 

5.88 

4.76 

1.60 

Cockshutt 

30 

11 

28% 

5.61 

2.64 

1.25 

do  ‘B’ 

34% 

25% 

33% 

3.76 

3.18 

1.00 

Weston  (Geo.) 

34% 

20% 

34% 

2.88 

0.94(d)  . . . 

Comm.  Alcohols 

6 

2 

4.50 

... 

2.08 

1.00 

Lowney 

16% 

13% 

15 

6.66 

2.43 

1.50 

Winnipeg  Elect. 

45% 

27 

40% 

3.71 

1.37 

1.00 

Conduits  Nat. 

13% 

5 

13% 

7.62 

5.84 

3.25 

MacLaren  P&P 

65 

32 

62 

5.24 

1.63 

0.60 

Zeller’s 

17 

13 

13% 

4.37 

0.73 

0.25 

Cons.  Bakeries 

11% 

7 

7% 

3.45 

3.11 

0.60 

MacMillan  ‘B’ 

28 

6 

25% 

2.38 

BANKS 

12.81 

8.50 

Cons.  Mn&Sm 

164 

81 

147 

5.79 

1.44 

0.75 

Maple  Leaf  Mil 

15% 

8 

13% 

5.56 

0.95 

0.80 

Can.  Nationals 

21% 

19% 

20% 

3.91 

4.73 

2.00 

Cons.  Paper 

39% 

13% 

39% 

5.09 

Massey-H  (n) 

12% 

11 

12% 

1.21 

1.20 

Commerce 

28 

22% 

26 

4.62 

2.90 

1.20 

Cons.  Textiles 

25 

8 

22 

5.46 

2.46 

0.85 

McColl-Pront. 

25% 

10% 

23% 

3.58 

1.78 

1.20 

Dominion 

31% 

24% 

27% 

4.37 

4.09 

8.00 

Consumrs  Gas 

177 

148% 

160 

5.00 

0.06(d)  ... 

Mercury  Mills 

7% 

3 

4.75 

1.65 

1.40 

Imperial 

36 

27% 

30% 

4.60 

2.27 

1.50 

Consumers  Glss 

35 

20 

25% 

5.34 

0.05 

0.10 

Milton  Brick 

2.25 

.95 

1.90 

5.27 

1.65 

1.00 

Montreal 

31% 

25 

28% 

3.51 

0.55 

0.60 

Corby's  ‘A’ 

16% 

8 

14% 

4.07 

4.09 

2.00 

Min.  ft  Ont  Ppr 

32% 

12% 

32 

6.25 

1.91 

1.70 

Nova  Scotia 

46 

34 

40 

4.25 

0.55 

0.60 

do  ‘B’ 

15% 

8% 

15 

4.00 

2.33 

2.00 

Robt.  Mitchell 

37 

17 

35 

5.72 

1.87 

1.00 

Royal 

31 

24% 

28% 

3.56 

1.65 

1.20 

Cosmos  Imp. 

22% 

13% 

22% 

4.50 

4.70 

1.00 

Molson  ‘A’ 

29% 

25% 

27 

3.70 

2.01 

1.60 

Toronto 

43% 

35% 

39% 

4.05 

OTHER  COMMON  and  PARTICIPATING  STOCKS 


Annual 

1950- 

1950- 

Current 

Div, 

(a) 

1951 

High 

1951 

Low 

Price 

0.50 

Acme  Glove 

15 

7 

12 

• . . 

Amal.  Elect. 

14 

6 

13% 

0.40 

Andian  Nat. 

11 

4% 

9% 

0.45 

Auto  Electrio 

8% 

4% 

7% 

0.60 

Auto  Fabrc  ‘A’ 

10 

6% 

7% 

0.50 

do  ‘B’ 

7 

3%  4.50 

. . . 

Barcelona  Trac. 

4 

1.00 

1.50 

1.00 

Bates  ft  Innes 

16 

13 

15% 

7.00 

Belding-Cort. 

210 

160 

200 

0.60 

Belgium  Stors 

11 

7% 

7% 

0.25 

Bert,  ft  Son  ‘B’ 

11% 

5 

11% 

0.10 

Bickle-Sgrv 

1.75 

1.85 

0.50 

Biltmore 

» 

6 

7% 

Blue  Ribbon 

28 

9% 

22 

2.50 

do  Part  Pd 

58 

45 

54 

2.00 

Blue  Top  Brew 

35 

20 

20% 

8.75 

Bowes  Co.  *B’ 

60 

23 

60 

, , , 

Brand  ft  Min 

1.26 

.20 

.... 

.... 

Brand-Hender 

14 

8 

»% 

1.00 

Brant.  Cord  ‘A* 

17% 

.  14% 

16% 

!•••' 

do  ‘B’ 

13 

6% 

13 

1.00 

Brant.  Roof. 

23% 

14% 

15 

2.00 

Bright  (T.  G.) 

28 

12 

19 

0.80 

B.A.  Bank  Note 

16 

12 

14 

•  •  • 

Burnett 

6 

1.35 

3.40 

8  00 

Bums  &  Co.  ‘A’ 

50 

23% 

50 

2.00 

do  ‘B’ 

38 

12% 

38 

0.90 

Butterfly  Hose 

14% 

9 

10 

1.00 

Caldwell  Linen 

17 

12 

16 

1.00 

do  2nd  Pfd 

18 

16 

18 

0.10 

Canada  Bread 

4.75 

2.30 

3.00 

0.80 

Can.  Crshd  St 

26 

11 

26 

0.60 

Can.  Floor  ‘B’ 

16% 

11 

16% 

0.40 

Can.  Foils 

9 

5% 

8% 

1.05 

do  ‘A’ 

16 

10 

15 

2.01%  Can.  FrftFg  ‘A’ 

30% 

24% 

30% 

3.00 

do  ‘B’ 

65 

35 

65 

0.50 

Can,  Machinery 

8 

4% 

7% 

.  • . 

Can.  Starch 

38% 

6% 

29 

0.45 

Cdn.  Bakeriee 

11% 

5% 

9% 

, , ,, , 

Cdn.  Conv  ‘A’ 

13 

6 

9 

. . . 

do  'B’ 

13% 

5 

6 

3.30 

Cdn.  Cottons 

90 

42 

81 

3.00 

Cdn.  Fair-Mrs 

63 

30 

63 

12.00 

Cdn.  Gen  Elec 

400 

210 

370 

4.00 

Cdn,  Gen  Sec 

75 

12% 

61 

... 

Cdn.  Ice  Mach 

5% 

4 

4 

0.80 

do  ‘A’ 

12% 

8% 

9% 

6.50 

Cdn.  Inger-Rnd 

90 

64 

84 

0.20 

Cdn.  Inti.  In  Tr 

14 

3 

12 

• .  ■ 

Cdn.  P  &  P  Inv  7% 

1.25 

6 

1.50 

Cdn.  Silk  Prod 

34% 

1978 

25 

1.70 

Cdn.  Tire 

45% 

22 

41 

1.00 

Cdn.  Wlppr  ‘A’ 

16 

12 

15% 

1.00 

do  ‘B’ 

16 

12 

16 

1.50 

Cdn.  Wrbnd  ‘A’ 

30% 

23% 

30 

1.35 

Cassidy’s 

15 

10 

14 

0.50 

Catelll  ‘A’ 

14 

10  . 

12% 

0.80 

do  ‘B’ 

25 

121? 

20 

1.50 

Celtic  Knit 

16 

6 

15 

6.00 

Cent.  Can  Ln 

215 

160 

160 

1.00 

Chartered  Trst 

35 

24% 

34 

0.25 

Chatco  Steel 

14% 

8 

11 

0.75 

Chateau  Gal 

10 

6% 

7 

. . 

Circle  Bar 

16 

6 

8 

Annual 

1959- 

1950-  1 

Current 

Div. 

1951 

1951 

Price 

(a) 

High 

Low 

1.00 

do  'A’ 

1« 

13 

16 

4%d 

Cinzano  ‘A’ 

1.50 

.75 

.75 

Claude  N’n’  ‘A 

0 

q 

1.15 

2.50 

do  ‘B’ 

1.50 

20 

1.50 

. . . 

Cchm-Dunlp 

12% 

6 

12 

0.80 

Coghlin 

14% 

12% 

12% 

0.50 

Collingwd  Tim 

10% 

8 

10% 

0.50 

do  Pfd.  , 
Cons.  Div  Pfd 

11 

7% 

10% 

1.50 

25 

15 

25 

... 

do  ‘A’ 

1.06 

.30 

1.06 

3.00 

Cons.  Lthgrph 

43 

22 

42 

0.32% 

Cons.  Prss  ‘A’ 

8Va 

4% 

7% 

... 

do  ‘B’  2.50 

1.05 

2.25 

2.00 

Cor.  Ppr  Box 

30 

17 

30 

0.50 

Craig  Bit 

9% 

6% 

7% 

0.60 

Crain  Ltd. 

14 

6 

14 

2.00 

Crown  Cork 

38 

31% 

37 

6.00 

Crown  Trust 

130 

114 

119% 

4.00 

Crows  Nst  Pss 

66 

45% 

66 

1.75 

David  ft  Fr  ‘A’ 

40 

29% 

38 

0.50 

do  ‘B’ 

32 

8 

32 

9.70 

Davis  Lthr  ‘B’ 

10% 

6% 

9 

1.00 

De  Havilland 

55 

12 

48 

1.00 

Disher  Steel 

21 

5% 

17% 

19.00 

Dom.  ft  Anglo 

156 

102 

154 

0.40 

Dom.  Corset 

14% 

12% 

12 

... 

Dom.  Dairies 

9 

5% 

6 

0.20 

Dom.  Electro. 

5%  2.00 

3.50 

1.00 

Dom.  Fabrics 

20 

9 

14 

1.50 

do  2nd  Pfd 

31% 

20 

29 

,  1.00 

Dom.  Malting 

36 

20 

25 

1 

Dom.  Scottish 

12%  3.50 

12% 

4*66 

Dom.  Sqr  Bldg 

82 

43% 

67 

. . . 

Dnl  ft  Mdg 

11 

1.70 

5% 

1.60 

Dryden 

36% 

11% 

36% 

East  Kootenay 

9 

1.00 

4.50 

3.66 

Eastern  Theat 

25 

22% 

22% 

0.45 

Easy  Washing 

7 

5 

6 

3.75 

Econ.  In  Trst 

68% 

25% 

25% 

1.40 

Enamel  ft  Heat 

28 

14% 

25 

0.50 

Equitable  lAfe 

12 

10 

11 

0.80 

Fibre  Products 

13 

8 

11 

, , , 

Fittings  Ltd. 

13 

7% 

12% 

•  • . 

Flash  Fastnrs 

3.00 

1.00  , 

2.00 

. . . 

Fleury  Bissell 

6% 

.25 

3.50 

Ford  ‘B’ 

75 

22 

’is’ 

•  ■  • 

For.  Pwr  Sec 

1.50 

.10 

.30 

• . . 

do  Pfd 

23 

4 

17 

0.75 

Freiman 

11% 

678 

11% 

1.50 

Gen.  Prod  ‘B’ 

45 

I6V2 

45 

1.00 

Gord.  Mck  ‘B’ 

22 

9% 

16% 

0.60 

Grand  ft  Toy 

17 

14 

16 

1.50 

Ort  Wst  Coal 

29 

15% 

27 

'O.6O 

Grt  Wst  Felt 

9 

3 

3 

1.00 

Grt  Wst  Sadd 

18 

8 

17 

0.25 

Greening  Wire 

6  Vs 

3% 

5% 

0.40 

Hahn  Brs  com 

13% 

8% 

13% 

1.20 

Hamilton  Cot. 

.26 

12 

26 

0.50 

Hartz  ‘A’ 

10% 

4% 

878 

1.00 

Hender.  Ppr 
Holden  Mg  ‘A’ 

12% 

9 

11 

0.60 

978 

5% 

7 

0.20 

do  ‘B’ 

5% 

3.50 

35 

Holt  Renfrew 

26 

26 

.... 

0.56 

Horner  ‘A’ 

10% 

7 

10 

. . . 

Hotel  de  la  Salle  15% 

14 

14 

Annual 

19.10- 

1910-  1 

Current 

Div. 

1951 

1951 

Price 

(a) 

High 

Low 

1.50 

Hub.  Felt  'A* 

18 

14% 

17 

•  .  . 

do  Com. 

10 

4 

4 

1.25 

Humber.  Shoe 

26 

16 

16 

0.25 

Hunt’s  ‘A’ 

9% 

6% 

7% 

0.25 

do  ’B’ 

13 

7 

7% 

5.00 

Hm  ft  Er  Mtg 

145 

110 

140 

0.25 

Hydro  Elec  ^c 

5%  2.25 

4.75 

1.10 

Imp.  Varnish 

18% 

15% 

18 

1.50 

do  Pfd. 

32 

30% 

.... 

0.50 

Ingersoll-Mach 

9% 

7 

8% 

0.90 

Inter-City  Bak. 

16 

12 

14 

2.00 

Intercolon.  Ck>al 

30 

25 

28% 

0.04% 

Inti.  C  &  C 

.40 

.20 

.32 

Inti.  Paints 

11% 

5% 

10% 

1.26 

do  Pfd. 

25 

18 

24 

Interprov.  Util. 

6 

3.40 

3.50 

1.66 

Invest.  Pound. 

25 

8 

25 

1.00 

Jam’ca  Pub  Ser 

13 

10 

12 

0.80 

Journal  Pub. 

15% 

11% 

12 

... 

Lambert  (Alf.) 

12 

7% 

11% 

Langley’s 

1.50 

.25 

.75 

0.50 

Laurent  Ac  ‘A’ 

8% 

8 

7% 

0.20 

do  ‘B’ 

7% 

5% 

5% 

1.00 

Lawson  ft  J  ‘A’ 

22% 

15 

20% 

do  ‘B’ 

18% 

10 

12% 

Lindsay 

15 

10 

10 

4.66 

Lowes  Theatres 

80 

70 

80 

1.00 

London  Hose. 

7%  3.00 

4.75 

... 

MacKinnon  Stl 

17 

7% 

16 

1.00 

Mailman 

29% 

14% 

15 

0.50 

Maple  Leaf  Grd 

20 

10% 

14 

0.80 

Maritime  Tel 

18% 

16% 

17% 

0.62% 

Maxwell  Ltd. 

13 

6 

13 

1.00 

McBrine 

28 

15% 

17 

0.50 

McCabe  Gr  ’B’ 

11 

3.00 

9% 

Melchers 

5% 

4.75 

5 

0*70 

do  Pfd 

12% 

10 

11% 

3.50 

Mersey  Paper 

116 

45 

94 

Mexican  L  ft  P  3.50 

2.25 

3.00 

o.io 

Mica  Co. 

1.25 

.50  1 .25 

1.00 

Midland  ft  Pac. 

26 

14% 

23 

6.00 

Mitchell  (J.S.) 

109 

50 

105 

1.25 

Modern  Cont. 

20 

12% 

19% 

Modern  Tool 

7% 

3 

.... 

1.66 

Monarch  Knit 

21% 

8% 

21% 

1.75 

Monarch  Mtg 

25% 

6% 

25% 

Mtl.  Island  Pr  : 

2.50 

.15 

1.50 

Mtl.  Refriger 

37 

28 

33* 

2.00 

Mtl.  Telegrph 

56% 

50 

50% 

Morrison  Brass 

6 

2.50 

5 

0.60 

Mt.  Royal  Met 

11% 

9% 

10% 

0.80 

Mt.  Royal  Rice 

17 

8% 

.... 

0.80 

Murphy  Paint 

24  % 

19 

23 

2.40a 

Nat.  Sr  Pp  ‘A’ 

47 

27 

47 

1.00 

Nat.  Trust 

30% 

25 

29 

1.00 

Nfld.  L  ft  P 

23% 

15 

18 

1.00 

N.S.  L  ft  P 

21% 

16% 

20% 

5.00 

Nuclear 

12 

7 

7 

Ont.  Beauty 

1.50 

.25 

.40 

1.66 

do  Pfd 

13% 

5 

5% 

5.00 

Ont.  Loan 

136 

121% 

.... 

do  ‘rights’  3.25 

2.50 

.... 

5.66 

Ont.  Steel 

75 

18 

65 

0.80 

Paton  Mfg. 

24 

9 

17 

0.75 

Paul  Service 

23% 

10 

10% 

Annual 

1910- 

1910- 

Current 

Div. 

1951 

1951 

Price 

(a) 

3.00 

Penmans 

High 

63 

Ixiw 

51 

60 

0.25 

Peoples  Credit 

16 

5 

12 

2.00 

Photo  Engrvrs 

30 

24 

30 

3.00 

Pwr  Crp  2ndPd 

57% 

51 

55 

0.25 

Purity  Flour 

9% 

5% 

7% 

0.77% 

Que.  Tel.  ‘A’ 

13 

8% 

11% 

0.75 

Quinte  Milk  ‘A’ 

11 

8 

10 

0.15 

do  ‘B’  3.15 

3.00 

3.10 

0.50 

Regent  Knit. 

27 

20 

22% 

0.50 

Reitmans 

25 

13 

22 

X 

Reliance  Gr 

35 

.60 

.60 

0.60 

Renfrew  Textls 

8 

5% 

7 

1.30 

Renold-Cov.  ‘A’ 

22  Va 

17% 

2.00 

River.  Silk  ‘A’ 

30% 

24 

29% 

1.50 

do  ‘B’ 

18 

5 

6 

3.00 

Robertson  PL 

75 

34% 

62 

0.50 

Robinson  Cot. 

16% 

7% 

8%. 

0.80 

Robinson  L. 

12 

9 

10% 

0.60 

Rolland  Paper 

17 

6 

16 

1.15 

St.  Lawr.  Fir 

24 

14 

21  %> 

1.00 

Sangamo 

22 

9% 

0.70 

Sarnia  Bridge 

10% 

6 

*6% 

1.00 

Scythes 

18 

14% 

17% 

1.40 

Silknit 

28% 

11% 

28% 

0.40 

Silverwood  ’B’ 

8% 

5% 

8% 

0.90 

Simon  ft  Sons 

20% 

10 

10 

1.95 

Slater  Co. 

41 

25% 

35% 

Stand.  Clay 

16 

7 

10 

0.46 

Stand.  Rad  ‘A’ 

6% 

4 

6% 

0.40 

Stand.  Brck  ‘B’ 

6% 

4% 

6 

Sterling  Coal 

12 

9 

11 

1.50 

Stowell  Scr  ‘A’ 

21% 

16 

19% 

do  ’B’ 

8% 

5 

8 

1.40 

Stuart  Oil  Pfd 

20% 

15 

18 

0.55 

Taylor  Pearson 

7% 

4 '2 

6% 

Theatre  Prop 

5 

3.25 

4.50 

6.26 

Third  Can  Gn  In 

5% 

2 

5 

0.50 

Tip  Top  Cn  ‘A’ 

9% 

8% 

8% 

0.60 

Tip  Top  Tailors 

26 

17 

21 

0.40 

Tooke  Bros. 

7% 

4 

6% 

1.40 

Tor.  Gen.  Tr  (n) 

39 

36 

33 

0.95 

Toronto  Iron 

16% 

9 

16% 

0.75 

do  ‘A’ 

17% 

10% 

17% 

5.50 

Toronto  Mtge  125 

100 

113 

2.00 

Traders  Fin  ‘B’ 

34 

17% 

26% 

1.60 

Twin  City 

14% 

5% 

12% 

Untd  A  ‘A’  (n) 

10 

10 

10 

do  ‘B’  (n) 

7 

7 

7 

1.66 

Untd  Distillers 

26 

20 

25 

Untd  Secur. 

43 

10 

25 

2.66 

Viau 

41 

21 

41 

1.00 

Viceroy  Mfg. 

20 

10% 

20 

0.40 

Waterous 

11% 

4.75 

7 

0.20 

Watson  J. 

13 

12% 

12% 

1.25 

Wst  Can.  Brew. 

19 

13 

18 

. . . 

Western  Gr  2.75 

.40 

1.00 

Western  Groers 

47 

22 

46 

1.66 

Wilsil 

20% 

16 

20 

0.70 

Wilson  (J.  C.) 

17 

8% 

11 

Windsor  Hotel 

27 

12% 

23 

1*66 

Woods  Mfg 

39 

21 

39 

1.60 

Wool  Combing 

23 

13 

23 

York  Knit  *B’ 4.00 

1.00 

4 

STRAIGHT  PREFERRED  STOCKS 


Div. 

Call 

Currant 

Yield 

Div. 

Call 

Current 

Yield 

1  Div. 

Call 

Current 

Yield 

Div. 

Call 

Current 

Yield 

Rate 

Prica 

Price' 

% 

Rate 

Price 

l4lce 

% 

Rate 

Price 

'Fibre  Products 

Priee 

% 

Rate 

Price 

Price 

% 

1.50 

25 

Abitibi  2nd 

25 

6.00 

1.00 

NC 

•  do  ‘A’ 

8 

12.50 

0.50  10.20 

8% 

6.06 

2.00 

25% 

Legare 

5.00 

105 

Acadia-Atlantic 

103% 

4.85 

7.00 

NC 

Cdn.  Industries 

171 

4.09 

0.60 

NC 

•Fittings  Ltd  ‘A’ 

12% 

4.75 

6.50b 

110 

Lindsay 

1.00 

26% 

Aluminum 

24 

4.16 

5.00a 

105 

Cdn.  Inti.  Invest.  90 

5.56 

1.00 

20 

Fleury  Bissell 

6.00c 

105 

Lon.  Cdn.  Inv, 

105 

4.76 

2.25 

54 

Anglo-Cdn.  Tel 

44 

5.12 

8.00 

NC 

Cdn.  Oils 

148 

6.41 

4.75 

102e 

Fraser  Cos. 

162 

^66 

0.80 

NC 

•Lon.  Hosiery  ‘A’  10 '4 

4.81 

4.50 

105 

•Argus  Corp. 

86 

5.23 

5.00 

105 

do 

100 

5.00 

4.50 

105 

Freiman 

87% 

5.13 

5.00 

100 

MacKinnon  Steel  88 

5.68 

0.60 

NC 

•Ash.  Hdw  ‘A’ 

17 

3.53 

4.00 

103 

do 

81 

4.94 

4.00 

102e 

Galr  Co.  of  Can 

.  96 

4.16 

0.50 

NC 

•MacMill.  Ex.  ‘A 

’  25% 

1.98 

. . . 

. « . 

do  ‘B’ 

17% 

•  a  • 

52% 

Cdn.  P.  ft  P.  In. 

42% 

6.50 

110 

Gatineau  Pwr. 

109% 

5.02 

5.00 

103 

Mailman 

90 

5.56 

6.50 

103 

Ault  ft  Wlborg 

103 

5.34 

5.00 

104 

Cdn.  Utilities 

102 

4.66 

5.00 

110 

do 

103 

4.86 

6.00c 

105 

Manitoba  Sugar  103 

5.83 

0.50 

NC 

Auto  Elect  ‘A’ 

8 

6.25 

7.00 

NC 

Cassidy’s 

112 

6.25 

5.00 

100 

General  Prod. 

100 

5.00  1 

0.70 

NC 

Maritime  Tel. 

17% 

4.00 

7.00 

NC 

Belding-Cort. 

175 

4.00 

0.50 

11 

Chatco  Steel 

6% 

7.40 

5.00 

106 

Gen.  Steel  W. 

104% 

4.78 

0.60 

NC 

•McCabe  Grain  ‘A 

/  11% 

5.28 

1.00 

21 

Belgium  Stores 

14% 

6.78 

5%%21s 

Cinzano 

. . . 

2.00 

53% 

Goodyear 

49% 

4.06  1 

4.00 

102% 

McColl-Front. 

94 

4.25 

1.00 

NC 

•Bert,  ft  Sons  ‘A 

’  23% 

4.25 

175 

Claude  Neon 

32* 

0.50 

NC 

Gor.  Mackay  ‘A’ 
♦Grafton  ‘A’ 

9% 

5.13 

Mexican  L.  ft  P. 

5.00 

1.00 

NC 

Biltmore  =A’ 

15% 

6.30 

6.80 

NC 

•Cochrane- Dun  ‘A’  17% 

4.*5*7 

1.00 

NC 

17% 

5.72 

1.66 

NC 

•Modern  Cont.  ‘A’  20% 

L*94 

0.50 

NC 

Bowes  ‘A’ 

1.20 

26% 

do  Pfd 

25% 

4.68 

2.50 

52% 

Gt.  Lakes  P.  ‘A' 

’  47% 

5.23 

4.50 

103 

Monarch  Knit. 

88 

5.12 

0.93%  26% 

•B.A.  Oil 

*30% 

3.0*7 

6% 

•Commercial  Ale 

6 

0,50 

NC 

Gt.  West  Felt 

6 

8.33 

7.00 

NC 

•Moore  Corp.  ‘A’ 
•  do  ‘B’ 

432 

1.62 

4.75 

105 

B.C.  Electric 

97 

4.90 

1.66 

22  ^ 

Cons.  Textile 

20 

5.60 

0.80 

Hahn  Brass  ‘A’ 

13% 

5.82 

7.00 

NC 

648 

1.08 

4.00 

103 

do 

81 

4.94 

5.00 

105 

Corrugated  Pap.  102 

4.90 

5.00 

105 

Hendershot  Pap. 

65 

7.70 

1.00 

26% 

do  Pfd. 

25 

4.00 

0.75 

NC 

•B.C.  Packers  ‘A’ 

16% 

4.55 

1.50 

NC 

♦Davis  Leather  ‘A’  21 

7.14 

NC 

Holt  Renfrew 

4.75 

104 

Morgan  (Hen.) 

100% 

4.72 

7.00 

105 

B.C.  P  ft  P 

103% 

6.79 

1..50 

2.5 

Fi.sher  Steel  ‘A’ 

24% 

6.12 

2.66 

52% 

Howard  Smith 

*48% 

4.12 

1.75 

NC 

Nat.  Brew. 

33 

5.30 

5.0U 

•brown  Oo.  l/st  P. 

1 1 1 

4.49 

.'f.OO 

1  to 

Dull).  &  Anglo 

99 

.5.0.') 

0.292 

NC 

Imp.  Tob.  6% 

6% 

4.49 

O.CO 

NC 

•Niit.  Drug 

12 

5.00 

3.00 

, , 

brown  Co  2nU  P. 

50 

6.00 

l.bOa 

27% 

Dom.  Coal 

23% 

6.38 

1.00 

25% 

do 

■23':. 

4.25 

1.50 

27% 

Nat.  Grocers 

27  Va 

5.45 

1.50 

NO 

Caldwell  Ist 

30% 

4.98 

l.'(5 

37% 

Dom.  Dairies 

19% 

8.92 

5.00 

105 

Ind,  Accept. 

98% 

5.07 

0.60 

NC 

•Nat.  Hosiery  ‘A 

’  30 

2.00 

2.50 

Can,  Bread  ‘B* 

50 

5.00 

4  <’)0 

Dom.  Foiindries 

99% 

4  53 

4  25 

104 

do 

8.5 

5.00 

5.00 

104 

Neilson  Wm 

104 

4  81 

1.30 

NO 

Canada  Cement 

27% 

4.68 

1.40 

NC 

Dom.  Glass 

31% 

4,48 

1,25 

2(% 

•  do 

31% 

3.97 

0,35 

5% 

North  Star  Oil 

4.50 

103 

Can.  Safeway 

99 

4.55 

5.00 

105 

Dom.  Malting 

lUU 

5.00 

1.60 

do 

34% 

4.64 

6.U0 

105 

N.S.  L.  &  P. 

106% 

5.64 

2.50 

52% 

Can.  S.S.  Lines 

45% 

5.50 

2.S0a 

52% 

Dom.  Scottish 

47% 

5.27 

1.50 

NC 

Inter.  Bronze 

‘22% 

6.66 

7.00 

NC 

Ogilvie  Flour 

160 

4.37 

1.25 

27 

Can.  Varnish 

17% 

7.04 

1.00 

25 

Dom..  Tar 

21 

4.76 

8.00 

NC 

Intercol.  Coal 

119% 

6.70 

7.00 

NC 

Ont.  Steel  Prod. 

125 

5.60 

4.00 

NC 

•Can.  Wire  ‘A’ 

100 

4.00 

7.00 

NC 

Dom.  Textile 

167% 

4.17 

4.50 

103 

Inti.  Metal  Ind. 

103 

4.37 

1.40 

NC 

Paton  Mfg. 

24 

5.83 

6.00 

105 

Cdn.  bronze 

105 

4.76 

1.00 

NC 

•Donn.  &  Mud.  ‘A’  11% 

8.70 

4.00 

107f 

Inti.  Milling 

101 

3.96 

6.00 

NC 

Penmans 

145 

4.13 

1.00 

NC 

•Cdn.  Car  Fdry  ‘A’ 

17% 

5.72 

105 

East  Kootenay 

63 

7.00 

120 

Inti.  Nickel 

142 

4.93 

6.00 

110 

Power  Corp  1st 

110 

5.45 

1.75 

40 

Cdn.  Celanese 

37% 

4.67 

1.66 

NC 

Eddy  Paper  ‘A’ 

26 

3.84 

4.00 

115 

Inti.  Paper 

4.00 

101 

Price  Bros. 

1(10 

4.00 

1.00 

26 

do 

21% 

4.65 

1.00 

NC 

Empire  Brass  ‘A’  21% 

4.59 

3.00 

52% 

•Invest.  Found. 

51% 

5.86 

3.50 

55 

Purity  Flour 

52’2 

6.67 

1.20 

NC 

Cdn.  Cottons 

32 

3.75 

1.00 

22% 

Esmond  Mills 

19% 

.5.13 

7.00 

NC 

Jam.  Pub.  Serv. 

101% 

6.90 

1.60 

26% 

Regent  Knit. 

23 

6.96 

6.00 

NC 

Cdn.  Fair-Morse  117% 

5.11 

1.04 

26 

Estabrooks 

21% 

4.78  1 

7.00 

NC 

Lake  of  Woods 

150 

4.67 

1.00 

22g 

Reitman.x 

19 

5.26 

4je 

101 

*OdB.  food  Pro. 

68 

T.U 

1.40 

•  • 

Fader«l  Grain 

23 

6.08  ' 

1.00 

110 

•Langley's  Ltd. 

75 

1.33 

3.50 

44 

•Robert  (P.L.) 

.... 

. . . 

I.  .  (til  a\nV;. J.  '//. 


.THE  FINANCIAL  TIMES,  APRIL  27,  1951  IS 


VANCOUVER  STOCK 
EXCHANGE 

riotlna  qnotatlen  for  iiharH 
Bot  luted  eUewhere  April  It,  1911 
LISTED  STOCKS 
Indoetrlali: — 

Alberta  DUt.  I.fd. 

Alberta  PUt.  V.T.  . 

B.C.  Turf  A  Country  . 

Can.  Collerle*  (Duns.) 

Capital  Eatates  . 

Coast  Breweries  . 

Cordon  A  BeJyea  'AV. 

Interior  Brew.  ‘B’  ... 


Westm.  Paper  ‘B’  . . . . 
Oils:— 

Allied  on  Prod.  Ltd. 

Vanalta  Limited  . 

Mines 

.American  Stand.  M.  . . 
B.R.X.  (1935)  Cons.... 
Canusa  Cariboo  Gold 

Congress  Gold  ,M . 

Golconda  Lead  M.  ... 
Grandview  Mines  .... 
Indian  Mines  (1946)  . . 
Kootenay  Belle  Gold  . 
Pac..  Nickel  Mines  ... 
Premier  Border  Cold. 
Privateer  Mine  Ltd.  . 
Quatsino  Copper-Cold. 
.Silbak  Premier  Mines 
Taylor  Bridge  River 
Vananda  Mines  (i94S) 
Van  Roi  Cons.  .Mines  . 
Western  Exploration  . 
West.  Uranium  Cobalt 


Industrials; — 

B.C.  Telephone,  Com.  . 
B.C.  Telephone,  4%‘/c. 
B.C.  Telephone  6%  1st 
B.C.  Telephone,  6'>  2nd 
McLennan,  McF.  A  P. 
Oils:— 


Alliance  . 

.\inerlcan  Leduc  . 

Brlt.ajta  . 

British  Pete  . 

Midland  . 

McI..eod  . 

Peace  River  . 

Mines 

Bayonne  . 

Beaver  Lodge  Uran.  . 

Big  Four  Silver  . 

Illiiel)lrd  . 

Cronin  Babine  . 

Kinerald  Glacier  . 

Culchon  . 

Kootenay  Base  Metals 
National  Exploration.. 

Kossland  . 

Salmon  Gold  . 

Sil-Van  . 

Silver  Giant  . 

Slocan  Base  Metals  .. 
Spud  Valley  . 


3  40 
3.35 

0.47 

4.10 

4.i.i 

0.21% 

4.30 

4'..i6 

15.50 

16.10 

17.75 

18.62 

10.00 

11.00 

7.25 

'29 

'36 

0.29 

O.OS 

0.04 

0.09 

0.08U 

O.OS  Vi 

0.21 

0.24 

0.36 

0.40 

0.27% 

0.28 

0.70 

0.74 

0,43 

0.45 

0.27  (a 

0.29 

0.11 

0.12 

0.16 

0.17 

0.41 

0.47 

0.18 

0  20 

0.22 

0.23 

0.65 

0.67 

0.61 

0.67 

1.93 

1.95 

TOCKS 

138..10 

140..10 

D9.U0 

102.00 

109., 10 

no., 10 

113.00 

11.1.00 

89.00 

91.00 

0.03',4 

0.05 

0.27 

0.29 

1.95 

2.10 

0  07 

0.10 

0.28 

0.29 

0.03  VI 

0.04 

3.40 

3.55 

0.02 

0.02  Vi 

0.63 

0.70 

0.01% 

0.01 

0.05 

0.06 

0.46 

0.49 

1.10 

1.21 

1.,14 

1.69 

0.30 

0.33 

0.30 

0,31 

0.14 

O.O.'i 

0.05 

0.80 

0.81 

1.00 

0.18 

0.26 

0.04V4 

THE  WINNIPEG 
STOCK  EXCHANGE 

dUOTATIONS  FOR  WEEK 
ENDING  APRIL  21st,  19S1 

Bid  Asked 


Anglo-Candn.  oils  Ltd. 
.\xhdown  Hardware, 
.\5hdown  Hardware,  “B” 

Beaver  I.uiuber,  Pfd . 

Beaver  Ijike,  . 

Beaver  Lumber,  Com.  . . 

Bird  Construction  . 

Cdn.  Fire  Ins..  $10  P.V.  . 
Can.  Indemnity.  $10  P.V. 
Centrat  Nor.  Airways.  ‘A’ 
Central  Nor.  Airways.  ‘B* 
La  Compagnie  Fonclere  de 

Manitoba  Ltd . 

Corr.  Paper  Box  ....  .. 

Crescent  Creamery,  Pfd. 
Federal  Crain,  fiom.  “A” 

Federal  Crain,  Pfd . 

Fisher  A  Burpe,  “.4”  .. 

Fisher  A  Burpe.  “B”  rites 

General  Discounts  . 

Great  West  Coal  . 

Great  West  Life  Assce 
Ct.  West  Sa<ld1ery,  Com. 
Monarch  Life.  40%  Paid  . 
North.  Cdn.  Mortgage  units 

North  Star,  Com . 

North  Star,  Com . 

Reliance  Grain.  Com . 

Shea’s  Brewery,  .... 

Shea’s  Brewery,  “B” 
Sovereign  Life,  2.’«%  Paid 

Traders’  Bldg . 

I'nit.  Grain  Growers,  'A’ 

Western  Grain.  Com . 

Western  Groceis,  Class  *A’ 

I  Western  Grocers,  Pfd.  .. 

I  Westeel  Products  (new) 
i  Wilson  Stationerv,  Com.  . 
Wi'son  Stationery.  Pref. 
Winnipeg  Fleet.,  .'>%  Pfd. 
j  Winnipeg  Elect..  Com.  ,. 

!  Mines  and  Oils  — 

1  Berens  River  . 

!  Bruce  Cons . 

I  C.  A  E.  Corp . 

I  Central  Man . 

{  Cryderman  G.  M . 

Dickstone  Copper  . 

I  Fill!  Flon  C . 

!  Forty-Four  . 

i.  Gold  Ijike  . .  . 

I  Grejd  Falls  51.  A  S . 

Islami  I.ake  . 

!  Marvel  Oils  . 

Normand.v  G.  -M . 

Packsack  .  . 

Pine  I.al*  . 

Red  Cloud  5t.  A  S . 

Rice  I.ake  G.  51 . 

Scattergood  . . 

Scotia  Gold  .  . 

Security  Freehold  Pete 

Star  I.ake  . 

Winnipeg  River  Tin  . 


6..S0  .... 

1.1.00  _ 

10.2.1  .... 
28.00  .14.00 
18.75  19.50 
40.00  50.00 
31.00  .... 

22.00  _ 

35.00 

4.75  5.00 

....  2.00 


72.. 5n  81.00 
13.00  1.150 
22.87  23.00 
11.00  .... 

2.25  _ 

8.25 

20.75  .... 

500.00  600.00 

17.00  _ 

1.18.00 

21.00 

11.00  11.21 
1071  11.00 
0.00  _ 

1.1.. 10  16.00 
31.10 

01.00  70.00 
2.1.00  .  .  . 
17..10  18.00 


UNLISTED  SECURITIES 

(SapplUd  by  KIppta  4k  Ca.  lac.) 


Algoma  Central  . 

Anglo  CUn.  Tel.  *A’  Com. 
Beaubarnola  L.,  H.  A  P«  . 

B.C.  Sugar  . 

B.  F.  Goderich  . 

Brlnton  Pete.  Carpet  .... 
Brltiih  American  Aaict  ., 

BrockvIIIe  Trust  . 

i  Can.  Gen.  Invest  . 

I  CUn.  Indemnity  Fund  .. 

:  Canada  Life  . . 

I  Can.  Motor  I-amn  . 

;  Cam.  Inuemnity  . 

•  CUn.  Fire  Insurance  _ 

i  Can.  W’est.  Nat.  Gas,  Com.' 
Can.  West.  Nat.  Gas,  Pref. 
Capital  Wire  Cloth.  Pref, 

Cawthra  Apts.,  Com . 

A.  W.  Chase  Units  . 

City  Gas  A  E.,  Com . 

Oilonial  Steamships  . . . . , 
Commercial  Finance  .... 

Commercial  Life  . 

Confederation  Life  .... 
Continental  Ufa,  20%  Pd. 

Crown  Life  . 

Cuban  Canadian  Sugar  .. 
Detroit  Inter.  Bridge  .... 
Uom.  of  Can.  Gen.  Ins.  . 

Dover  Industries  . 

Dunlop  Tire,  Pref . 

Eastern  Bakeries  . 

Eastern  Trust  . 

jF-mpIre  Life,  25%  Pd.  .. 

.  Essex  Packers,  Com . 

I  Essex  Packers,  Pref . 

Excelsior  Life  . 

Galt  Brass  Co . 

Goderich  Elevator  . 

Great  5\’esf  Life  . 

Guarantee  Co.  of  N.A.  .. 
Guardian  Realty,  Pref.  .. 

Halifax  Insurance  . 

Homewood  . 

Hyland  Dairy,  Pref.  .... 

Imperial  Life  . . . 

Ingram  A  Hell,  Pref . 

Inter.  Holdings  . . 

lambtnn  Loan  . 

McCarthy  5II1I.  “A”  .... 
McCarthy  Mill,  “B”  .... 

Manufacturers  Life  . 

Midland  Prop . 

Monarch  Life  . 

54ontreaI  C.  A  D.  Bank  . 
Morrow  Screw.  Com. 

Mtge  Discount  Units 
Nat.  Life  Assce.  25%  Pd. 
New  Bruns.  Tel..  Com. 

Nova  Scotia  Trust  . 

Office  Specialty  . 

Old  Comrades  Brewers  .. 
Ontario  Tobacco,  Pfd.  ... 
I’aramount  Oshawa.  Pref. 

Peller  Brewing,  Com . 

Peller  Brewing,  Pref . 

Provincial  Bank  . 

Ritchie  Cut  Stone,  Pref.  . 

Sawyer  5Iassey  . 

Seiberling  Rubber,  Com.  . 
Sovereign  Life,  25%  Pref. 
Standard  Fuel.  4>'<.%  Pref. 

Sun  Life  Assce  Co . 

Toronto  Carpet.  Com.  .. 
Toronto  General  Insur.  .. 
United  Steel.  “A”  Pref.  . . 
Waterloo  Mfg.,  Com.  ... 
IVesfern  Assurance  Com. 

5\’estern  Grain,  Com . 

55’estem  Grain,  Pref . 

Western  Life  . 

W’eslern  Stockyards  . 

Western  Stockyards,  Pref. 
York  Trading  . 


Bid 

Aak. 

6.75 

7.75 

11.25 

12.00 

30.00 

32.00 

97.00 

.  a  .  . 

17.00 

105.00 

.  .  a  . 

85.00 

62  00 

22.00 

23.00 

6.18 

6S0» 

650.00  725.00 

18.50 

20.00 

32.00 

20.50 

22.00 

70.00 

19.00 

20.25 

26.00 

9.50 

83.00 

85.00 

1.00 

2.00 

6.1.00 

26.00 

10..10 

220.00 

46.00 

380.00 

6.00 

aeaa 

10.10 

17.50 

220.00 

8.75 

9.50 

24.00 

25.25 

2.00 

4.00 

21.00 

23.00 

17.00 

10.21 

0.75 

1.’21 

19.00 

22.09 

1U5.00 

Sfi.oo 

13..10 

16. 10 

5.10.00  600.00 

990.00 

57.00 

8.10 

9.50 

118.00  128.00 

83.00 

40.00 

42.00 

103.09 

9.00 

10.99 

85.00 

r>.h 

1.10 

1.00 

3.06 

413.00  435.0(1 

31.00 

140.00 

45.00 

24.00 

.  .  a  . 

2.50 

62.60 

12.. 10 

13.50 

166.00 

6o.no 

0.20 

odio 

6.00 

90.no 

0.80 

1.10 

8.00 

10.00 

16.7.1 

17.50 

10.00 

11.00 

1.00 

6.50 

63.00 

3S.50 

40.00 

128.00 

l.'IS.OO 

100.00 

6.00 

24.00 

25.00 

6. 10 

7.50 

83.00 

0.75 

1.50 

62.00 

2.'),  00 

23.00 

24.00 

13.00 

•Ex-DIv. 


in..io 

11.16 

99.21 


.02 
12.37 
.26 
.01  S', 
.0.1 
.01 
.80 
.61  !i 
.08 
.14 


.01^ 

.02'.. 


.01 

.2*i'‘* 
.0.1 
04 '-i 
.01 
.90 
.02 
.OSH 
.16 

.06'.'. 

.02^; 


.0.1'..  .0.1  s; 
.01  Vi  .02 

.66% 

1..18  1.41 

.00%  01 

.02  .02% 


CALGARY  OIL 
QUOTATIONS 

Sopplled  by  James  Richardson  ( 


Admiral  . 

Alb.  Pac . 

Anaconda  . 

Ang.  Can . 

.Atlantic  . 

Calmont  . 

Calnorfh  . 

Central  I.educ  . . . 

Command  . 

Cnmmoil  . 

Coinmonwcnlth  ... 
Continental  OH  .. 

Dalhoiisle  . 

Davies  . 

Dccalta  . 

Delrio  . 

East-Crest  . 

Federate;!  Pete  . . . 

Flank  Pete  . 

Freehold  . 

Hanna  . 

Hargal  . 

Highwood  . 

Jupiter  Oils  . 

Kroy  Oils  . 

I.cduc  Cnlmar  .... 

Leduc  Cons . 

Long  Island  Pete  . 

McD.  .Scg . 

Mcrciirv  . 

Mill  City  . 

Model  . 

Nat.  Pete  . 

New  Bri.  Dom.  ... 

North  Cont’l . 

I  Okalta  . 

Pacific  Pete  . 

Princess  19.10  .... 

I  Red’  I.easehoIds  .. 

Richfield  . 

Roxana  . 

Roy.  Can . 

'  Boyalitc  . 

i  Share  OH  . 

I  South  Brazeau  .... 

I  Spooner  . 

Sunset  . . 

Superior  . 

;  Trans.  Emp . 

Turner  . 

I’nited  . 

5’ulcan  . 


MUTUAL  FUNDS 

(Compiled  by  A.  M.  Kidder  A  Co.) 


\  Anier.  Business  Shares 


X  Boston  Fund  Inc.  . 

X  Biil'ock  Fund,  Ltd. 

C.andn.  Invest.  Fund 
Comm.  Iiit’l.  C.orp. 

Orp.  Investors  . . . 

X  Dividend  Shares 
X  Eaton  A  Howard  Bat.  Fd  29.92 
X  h'und.  Investors  Ine.  , 

X  Group  Secs.,  Auto  Shs. 

X  Group  Secs.,  Rail  Shs. 

X  Group  Sees..  Steel  .fhs. 

X  Ine.  Investors  . 

Inv.  5Iiitual  Canada 
X  Keystone  Custodian,  B-4  11.51 


Bid 

.\5kcd 

4.80 

1.10 

4.0.') 

4.38 

16.73 

18.38 

22.80 

24.7.5 

23.50 

21.81 

xd  6.18 

0.80 

5.23 

.5  7.5 

Ti  7.5 

6.22 

1.81 

1.99 

29.92 

31.99 

18.84 

20.0.5 

7.79 

8.11 

6.77 

7.42 

i72 

8.46 

3r.ni 

.^3  .12 

0.29 

6.80 

4  11.53 

12.60 

Rid 

Asked 

.21% 

.24% 

.43 

.46 

.18 

.IS'.i 

6.10 

2.90 

2.91 

1.21 

1.29 

.23% 

.24 'i 

2  31 

2.34 

.78 

1 .5.1 

l.M 

2.11 

.16 

.17 

.41 

.43 

.26 

.28 

.27 

.28 

1.25 

.15 

.16 

8.10 

8.49 

..38 

.19 

.06% 

.97 

.12 

.13 

.11% 

.ll'i 

.13% 

.11% 

1.22 

1.'29 

1.09 

1.11 

.84 

.81 

.41 

.44 

.11 

.19 

.33 

..34 

.14% 

.11 

.14 

.17 

.51 

.14 

1.94 

1..18 

1.63 

.09% 

.09 ',i 

2.71 

2.80 

9.  .10 

9.60 

1.60 

1.63 

.41 

.47 

.28% 

..30 

.23 

.26 

.10% 

.10% 

.13 

.M'i 

.11% 

.98 '4 

.09 

.19 

.12 

.40% 

.42 

1.10 

1.12 

3.00 

3.10 

.2.1 

.7.3 

.71 

.40 

.46 

i  I 


I.everage  Fund  .  .1.87  1.21 

X  Mass.  Invest.  Trust  . .  . .  ,11.41  38.’23 

X  llass.  Inv.  2nd  Fd  Inc.  16.91  18.28 

Mutual  Accuni.  Fd .  12.81  13.76 

Resources  of  Canada  5.90  6.18  : 

Timed  Invesl.  Fund  . . .  4..in  4.94  i 

X  Wellington  Fund  Inc.  .  19.11  21. .18  , 

INVESTMENT  COMPANIES  i 

X  Ind.  Trust  Shares  .  2  .11  2. 

X  N.  Amer.  Trust  Shs.,  ’.15  4.92 

X  N.  Amer.  Trust  Shs.,  ’56  2.64 

United  Bond  A  Share  .  16.50 


X — U.S.  Funds. 


Refined  sugar  sales  in  Canada 
for  January  and  February  this ' 
year  were  up  eight  per  cent  over  | 
last  year.  j 


Div. 

Rate 

1.00 

4.2. 'i 

4.2. =) 
2.00 
0.75 
7.00 
6.00 

2.40 
0.80 

1.25 
2.00 

2.25 
0.65 
7.00 
1.00 
2.00. 
5.00 
5.00 
4.50 
5.00 
0.60 
0.50 
5.00 
2.00 
0.50 

4.50 
7.00 

2.r,o 

1  ..50 
3.00 
1  25 
0  80 

5.50 

1.40 
2.00 
7.00 

4. 50 
5.00 
7.00a 
.5. 50 
0.40 

1.50 

1.25 


NC 

104 

104 
55 
20 

NC 

105 
60 

NC 

26% 

53% 

NC 

NC 

20% 

44 

104  • 

105 

104 

105 
NC 

10% 


52% 

12% 

104 

NC 

.52% 

30 

60 

27 

NC  ^ 

NC 

NC 

NC 

104 

105 
110 

NC 

27% 

26% 


Current 

Price 

♦Robin.  Little  ‘A’  13% 
Rolland  Papper  80 
Saguenay  Pwr.  101 
St.  Laur.  Cor.  1st  87 
*  do  2nd  Pfd.  20 
St.  Law.  Flour  122 
St.  Law.  P.  1st  102% 
do  2nd  60 
♦Scarfe  ‘A’  14 

Scythes  &  Co.  24% 
Shaw.  W.&P  4%  44% 
do  4%%  50 

•Shea’s  Brew.  ‘A’  16 
Sher.-Wllllams  140 
Shlrriff’s  Ltd.  20% 
Silknit  36% 

Silverwood  West.  94 
Simon  &  Sons  90 
Simpsons  98 

Stan.  CThemical  104 
•Stanley  Brock  ‘A’  8 
•Stovel  Press  3.33 
Supertest  5%  100% 

Tamblyn  45 

♦Tay.  Pear.  *  Car  10% 
Traders  Fin.  88 
Tuckett  Tob. 

•Twin  City 
United  Cor.  ‘A’  30 

United  Fuel  'A’  55 

Virginia  Dare  15 
•Waterous  ’A’  10% 

Wesley  Mason  87 
West.  Groc  Pfd.  30% 
do  ‘A’  34 

West.  Kootnay  174 
Weston  (Geo.)  98% 
Winnipeg  Elect.  100 
Wood,  A  &J.  1st  . . . 
Wood.  G.  H.  98% 
York  Knitt.  'A'  6 

Zeller’s  29 

do  25% 


Yield 

•m 

7.27 

5.32 

4.21 

2.29 

3.75 

5.74 

5.84 

4.00 

5.71 

5.05 

4.52 

4.50 
4.07 
5.00 
4.94 
5.48 
5.32 
5.56 
4.59 
4.81 

7.50 
14.92 

4.97 

4.44 

4.65 

5.12 


5.00 
5.45 
8.33 
7.81 
6.32 
4.60 
588 
4  03 
4.  .58 
5.00 

.V60 

6.67 

5.17 

4.88 


Reference  Notes 

Apparent  Annual 
Dix'idend  —  These 
rates  are  based 
upon  the  trend  of 
dividend  payments 
and  the  apparent 
intentions  of  the 
directors,  includi'cg 
extra  dividends, 
bonu.ses.  and  allow¬ 
ances  for  irregular¬ 
ity  in  payments. 

Convertible  Stocks 
—  All  preferred 
stocks  which  arc 
convertible  into  an¬ 
other  class  of  shares 
are  marked  with 
an  asterisk. 

Dhidends  In  Ar¬ 
rears  —  No  yield 
is  computed  on  pre¬ 
ferred  shares  which 
have  arreara  of  di- 
I’idends. 


INDUSTRY  GROUP 
MARKET  TRENDS 

Thaat  rstio  chart*  ora  not  intondod  to 
the  market  trend  o(  any  Industry  Croup.  Ratnw, 
they  are  for  the  purpose  ot  revealing  oxistini 
countertrerxls  early  enough  to  allow  investor* 
time  to  investigate  the  circumstanco*  CMing 
the  change  in  investment  sentiment  toward*  » 
lndu*fry  Croup  and.  if  warrant#^  to  taka  do- 
fensive  or  aggressive  action  before  ttie  new 
countertrend  has  progressad  too  far.  These 
dexes  are  charted  on  logarithmic  scale*  to  ovofO 
distortion  of  magnitude  when  comparing  thi 
movements  of  the  indexes  at  different  leveto. 

HOW  TO  READ  THESE  CHARTS— The  market, 
as  a  whole,  is  never  entirely  a  one-way 
Regardless  of  whether  the  ^neral  trend  it  W, 
or  down,  there  are  always  instances  of  countef- 
trands  by  certain  individual  industry  groi^a 
The  purpose  of  these  charts  is  to  measure  the 
relative  market  action  of  indhrktol 
groups  to  the  general  market.  This  >*  •^'•'5" 
by  dividing  each  ot  the  Toronto  Sto^  Exchon^ 
irldusfry  group  indexes  by  a  composite  indw  W 
all  the  industry  groups  (approx.  500  stodoL 
thereby  obtaining  a  ratio  figure  which  Is  then 
plotted  on  a  chart.  VA>en  an  Irxlustty  Cnxgf 
It  performing  better  (rising  fatter  or  dcCliniM 
slower)  than  the  general  market,  the  chart  smil 
show  a  rising  line  On  the  other  hand,  when 
an  Industry  Croup  is  performing  worse  (rising 
slower  or  declining  faster)  than  the  general 
market,  the  Chart  will  show  a  declining  III* 
Thus  variations  as  low  as  1%  are  isolated  end 
one  can  see  at  a  glance,  according  to  the  mov¬ 
ing  lire,  whether  a  certain  industry  groic  is 
bihaving  better  than,  on  a  par  with  or  worn 
than  the  general  market  and  for  how  long  the 
trend  has  been  in  effect. 
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UNLISTED  MINES 

(Supplied  by  G.  B.  Leslie  A  Ce.) 

bill  offer  bid  offer 

Abenakis  2%  3%  Kamlac  13  16 

Am.  Chib,  ofd  26  Kenbay  5  7 

Ama'.  Kirk  4  6  L.  Expanse  4  6 

Annameque  4  6  LaSa'Ie  3%  5 

Adelmont  ofd  14  Ijissle  R.L.  3  C 

Baker  L.  ofd  3  Lloyd  R.  13  13 

Bar  Lan  S  11  Ixsrle.n.  8%  11 

Beacon  ofd  26  Major  2  4 

Bright  R.L.  IH  2%  Martin  Bird  3  5 

Bolgo  ofd  30  Metalore  8  9 

Brown  McD.  7  9  N.  Malar,  n.  7  10 

C’bell  Chib  2.00  2  20N.  Augurlta  6  8 

Carricona  1  '.1  :i  N.  .Malartic  3  4 

('bib.  Exp.  40  43  V.  bullix'an  ofd  10 

Chibniac  off  1  Norbeau  7.1  8.1 

Circle  Yel.  ,1  6  Sorcourt  3  5 

Con.s.  Chib.  11  20  Obalski  .1'4  4% 
Coot.  Cop.  7  9  Obalski  *45  12  1.1 

Columhiere  2'-i  4%o.  Nickel,  o.  2  3 

Cuyunl.  n,  11  20  Op.  Cop.  33  37 

Dc  Santis  .1  .1  Pascalls  9  11 

Donrand  2  4  Payne  5  7 

Doris  1  2  Persh.  M.  11  13 

litiiulcu  1  %  2</4  iMiiiiacle  1  2 

Dunford  4  5  Presdor  1%  2 

Duparquet  off  l%0urjo  4  5 

Edross  ofd  20  Rainvllle  31  34 

Flirka  3%4%RandMaI.  7%  9 
Form.,  old  3  5  Randona  5  6 

GIrncona  3%  4%Seott  Chib.  5  6 

Gord.  I..rbel  1  2  Souihsrue  ofd  12 

Granirduc  10  1.1  Sovereign  1%  2% 
Greenlee  3'-i  3  Starlight  1'{  2% 


III  ICO 
Jet  Oil 


10  Vauze  Dtif.  16  18 
18  19  Young  D.  16  19 


Department  store  sales  rose 
seven  per  cent  during:  the  week 
ending  April  7  u  compared  with  ; 
the  correspondini:  week  last  year. 


,\ )  i  \  iJ 
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Improved  Year 
Holt,  Renfrew 


way  and  others  are  being  develop-  meet  a  new  or  special  need  in  the  greedy  and  has,  in  some  way,  been  machines.  There  has  been  some  two  industries.  I  believe  that  the  national  undertstanding  and  tol-  granted,  something  we  should 
ed.  These  will  take  some  time  to  u.  S.,  it  must  come  out  of  the  sup-  unfair  in  acquiring  an  unduly  large  overcutting  of  European  continen-  American  publishing  industry  and  erance  and  mutual  support,  and  in  work  at  harder  than  we  have  ever 
come  into  production  and  before  j'  ’  ,  existina  customer  share  of  the  world’s  newsprint  forests  during  and  since  the  the  Canadian  newsprint  industry  so  doing  make  a  major  contribu-  done  in  the  past,  something  that  is 

long  we  will  be  going  to  vour  sul-  ip,;,.  e.  ,  ..  ,  Scandinavia  where  forest  have,  at  this  moment,  a  great  res-  tion  to  the  strengthening  of  Can-  vital  to  both  countries  in  the  kind 

I  phur  producers  and  vour  control  ahmirn  fmm  mnqt  hp  ®“ch  a  conclusion  is  not  accruate.  ugage  is  carefully  restricted  in  ponsibllity  and  a  great  opportuni-  adian-American  friendship.  It  is  of  world  in  which  we  now  find  our- 

should  come  from  must  be  It  confuses  cause  and  effect.  The 


_ L_  authorities  in  Washington  to  lay  ^aken  by  you  and  not  by  us. 

^  .  .  .  the  situation  before  them  and  to  |  ^ 

On  Increased  Sales  Net  i  see  if  necessary  interim  supplies  of  I  Another  possible  impact  of 


11  coniuses  cause  ana  errect.  me  forest  growth,  production  ty.  We  have  wider  apd  more  im-  something  we  should  not  take  for  1  selves, 

proportionate  share  of  newsprint  j,ad  to  be  adjusted  downwards  portant  Issues  to  think  about  than _ 


Another  possible  impact  of  con-  going  to  the  U.  S.  has  increased  annual  forest  growth. 


the  number  of  tons  of  newsprint 


Earnings  Up  at  $257,089  maintain  capacity  pro- 

f  Vl  I  duction  can  be  made  available, 

from  $217)390  l  There  are  other  possible  short- 


trols  is  one  I  mentioned  in  the  not  because  U.  S.  consumers  have  rpj^g  pagic  difficulty  in  Europe  we  can  ship  to  you,  or  the  difficul- 
Buffalo  speech  I  made  last  Janua-  unfairly  cornered  supplies,  but  be-  gprings  from  the  fact  that,  before  ties  of  getting  sulphur  or  machine 
ry.  I  said  then  that  I  thought  any  cause  consumers  in  other  countries  fj,g  vvar,  the  forest  industries  of  wii'es  or  pulpwood. 
form  of  price  control  in  the  United  have  been  forced  by  economic  con-  western  Europe  reUed  on  an  an-  a  few  days  ago  our  Minister  for 


mere  are  oiner  possioie  snori-  form  of  price  control  in  the  United  have  been  forced  by  economic  con-  Enronp  retiert  on  an  nn-  »  r  ^ 

ages  of  raw  materials  that  may  re-  ctntp«  on  PanaHinn  anips  of  news-  ditions  to  reduce  their  consume-  A  few  days  ago  our  Minister  for 

Fi«.i  y..r.  ended  j.n.  .ii«t  j^gg  production  The  supply  of  States  on  Canadian  sales  of  news  ditions  to  reduce  tneir  consump  ppgi  j^port  of  3  million  cubic  External  Affairs,  Mr.  Pearson, 

T  copper  broiSe  and  othJr  Stals  I  meters  of  pulpwood  from  the  ^gde  the  statement  that  “the 

Oper.  Profit  .  6.*9.29i  473.79.9  fgr  machTe^Ves  is  causina  some  ®*'®^  ‘^®  days  of  relatively  easy  and  autom- 

Net  Earning .  257  099  217.390  ®  ®  Causing  somc  ngvrsprint  supply  from  Can-  any  commercial  test.  U.  S.  publish-  and  these  Imports  are  no  longer  gtic  political  relations  between 

Per  Share  .  18.70  14.7.1  Concern.  Wool  and  cotton  felts  _  moUda  if  fhaf  it.!  ponucai  reiauons  oeiween 

Work.  Capiui  ...  M34.370  497,779  become  difficult  to  obtain,  ^  era  have  been  prudent  and  far-  available.  Canada  and  the  United  States  are 

Annual  report  of  Holt,  Renfrew  There  are  possible  labour  short-  ^  .  over.”  He  said  there  was  much 

&  Co.  Ltd.,  reflects  a  year  of  im-  aaes  in  the  woods  and  at  the  miUs  analysing  the  facts  of  the  ability  to  be  so.  Equally  there  can  I  agree  that  every  effort  should  mutual  understanding  and  funda- 

proved  sales  with  satisfactory  in-  ...  ,  ,,  ‘  situation.  Your  present  price  be  no  doubt  that  consumers  and  be  made  to  stimulate  production  mental  friendliness  between  the 

creases  shown  both  in  operating  ®“PP'.y.  situations  freeze  does  not  apply  to  imports  of  governments  in  other  countries  wherever  there  is  idle  machine  two  countries,  but  relations  would 

profits  and  in  net  earnings,  after  regarded  as  critical  at  the  newsprint  from  Canada,  but  if  a  have  been  commercially  short-  capacity  and  I  have  no  doubt  this  not  always  be  easy  and  smooth: 

all  charges,  over  preceding  vear’s  ®"y  o"®  or  them  may  price  ceiling  were  imposed  by  your  sighted  as  a  result,  in  most  cases,  will  be  a  first  concern  of  the  Inter-  there  would  be  difficulties  and 

figures.  Net  is  after  income  tax  o®®ome  serious  at  any  time.  I  can  government  limitipg  what  a  publis-  of  their  financial  and  economic  national  Materials  Sub-Committee  frictions  Now  what  can  we  do 
pSvlsion  for  year  under  review  only  say  that  the  Canadian  indus-  er  in  the  U.  S.  can  pay  for  his  weakness  in  recent  years.  The  on  Pulp  and  Paper.  But.  on  the  ouf  inlsTrS 
of  $204,000  as  compared  with  $83,-  "Y  vnll  do  everything  it  can  to  newsprint,  I  think  that  would  trouble  is  that  when  you  have  said  facts  now  available,  it  is  very  those  difficulties  and  smooth  those 

000  in  previous  year.  solve  these  difficulties,  consistent  legally  operate  to  suspend  all  all  this  you  are  still  faced  with  the  doubtful  that  a  remedy  through  frictions’ 

In  directors’  report  Alvin  J.  responsibilities  and  your  contracts  with  Canadian  hard  fact  that,  whatever  the  cause,  increased  production  will  be  large  j  ..ip-B-pst  to  vou  we  can  do 


The  C^adtam 


harteredjf^ccoimlatit 


10  AOCtAiOE  ST,  CAST 


TOttONTO  I  ONTARIO 


000  in  previous  year. 

In  directors’  report  Alvin 


WaVker.'prMidenrand  managing  readiness  to  accept  its  share  of  the  milks.  I  have  no  doubt  that  if  it  j  newsprint  supplies  in  many  coun-  enough,  or  come  soon  enough,  to 

dtrepto..  tViof  common  sacrifices  imposed  by  our  should  come  vour  Canadian  suddH-  trie.s  are  inadeouate  to  maintain  meet  the  immediate  nrohlems  nf  an  puip  ana 


director,  states  that  application 


_  _  _  _  should  come  your  Canadian  suppli-  tries  are  inadequate  to  maintain  meet  the  immediate  problems  of  V  „  7'  " 

for  the  surrender  of  the  charter  ‘^®f®«®®  programme.  ers  would  struggle  to  keep  news-  essential  information  to  peoples  Overseas  markets.  If  these  needs  ff?. 

of  Amcan  Furs  Ltd.,  wholly  own-  *  print  flowing  to  you,  despite  the  who  are  friends  and  allies  of  ours  are  to  be  met  they  can  only  come  accounts  for  about  half  of  it 

ed  subsidiary,  has  been  made.  The  other  major  qualification  to  legal  suspension  of  contracts.  But  in  a  world  struggle  and  whom  we  from  North  America,  and  since  y  nublishine-  industrv  is  the 
Accordingly,  balance  sheet  for  the  the  estimates  I  have  given  of  your  they  and  the  Canadian  govern-  want  to  keep  democratically  there  is  no  surplus  supply  on  this  ^-gatest  nower  Influencing  Amer- 

latest  fiscal  year  is  that  of  Holt,  I  probable  newsprint  supply  in  1951  ment  are  under  heavy  pressures  to  strong.  I  believe  we  have  moved  continent  they  can  only  come  out  ^  nnblic  oninion  I  hone  that 

Renfrew  &  Co.  Ltd.  alone  and  not  !  js  the  possible  impact  of  govern-  p  r  o  v  i  d  e  newsprint  desperately  beyond  purely  commercial  tests.  of  tonnage  now  contracted  to  these  ^  two  ereat  industriM  can 

a  consolidated  balance  sheet  as  in  |  ment  controls  both  in  Canada  and  needed  in  many  countries  through-  .j.q  golyg  ^his  problem  of  provid-  North  American  consumers.  make  themsrives  a  model  of  inter- 

the  previous  year.  ;  the  United  States.  Such  an  impact  out  the  world,  and  at  the  present  jj,g  essential  supplies  of  newsprint  These  are  hard  facts.  No  one 

Operation  of  the  business  of  i  may  come  in  various  ways.  There  time,  the  strongest  argument  jq  other  countries,  the  first  thing  likes  them.  No  one  likes  to  see  ■  - 

Thompson  &  Dynes  Ltd.,  in  Ed-  I  could  be  a  rationing  order  which  against  meeting  those  Overseas  should  look  at  is  the  possibility  interference  with  contracts,  least 

monton,  taken  over  in  March,  |  would  cut  dovm  your  consumption,  claims  is  the  existence  of  valid  and  J  gf  i^greasing  production,  especially  of  all  Canadian  mills.  The  issues 

1950,  has  been  encouraging,  re- |  but  without  meaning  to  enter  into  binding  contracts  with  publishers^  gj.  ^ear  those  countries  them-  involved  are  difficult  and  com-  l| 


Balancing  fhe  Unbalanced  Sheet  Funds  *  The  Teaching 
in  Canada  off  Income  Tax  Theory  and  Practice  *  La 
Presentation  des  Etats  Financiers  aux  Trois  Paliers  des 
Gouvernements. 

THE  TAX  REVIEW 

Valuation  of  Shares  *  Latest  Tax  Cases,  Orders  and 
Regulations 

in  the 


vorm  struggle  ana  wnom  we  from  North  America,  and  since 
to  keep  democratically  there  is  no  surplus  supply  on  this 
r.  I  believe  we  have  moved  continent  they  can  only  come  out 

d  purely  commercial  tests.  of  tonnage  now  contracted  to  these  two  g?eat  industriL  can 
solve  this  problem  of  provid-  North  American  consumers  themselves  a  model  of  inter- 


APRIL 


$5.00  a  year 


$5.00  a  ytor 


port  says.  A  new  storage  plant  your  domestic  affair.s,  I  must  ex-  in  this  country.  Take  that  argu-  selves.  At  first  sight,  the  figures  plicated,  and  I  am  glad  that  they 

has  been  built  in  connection  with  press  the  opinion,  and  the  hope,  ment  away — which  may  be  a  sel-  g,.g  encouraging.  Last  fall  our  do  not  fall  to  be  decided  either  by 

the  Ottawa  store  and  wjl  he  that  newsprint  rationing  should  fish  argument— and  I  think  these  survey  indicated  650,000  tons  of  the  Canadian  newsprint  industry 

ready  in  ample  time  for  fur  gar-  not  be  necessary  at  the  present  pressures  may  become  irresistible  j^jjg  newsprint  capacity  In  the  or  by  the  Canadian  government.  I 

ment  storage  this  spring.  high  levels  of  supply  and  even  at  —not,  of  course,  for  very  large  world,  all  of  it  outside  North  suspect,  however,  they  are  in  good 


ment  storage  this  spring. 

Greot  West  Saddlery 
Reports  Improved  Year 


high  levels  of  supply  and  even  at  — not,  of  course,  for  very  large  world,  all  of  it  outside  North  suspect,  however,  they  are  in  good 
levels  slightly  lower,  than  those  tonnages  but  for  some  loss  of  sup-  America;  and  there  are  indications  hands.  The  title  to  six  million  tons 
now  in  prospect.  j  ply  from  Canada.  f},e  total  today  might  be  of  newsprint  in  1951  is  vested  in 

It  may  well  be  that  you  will  |  V  ¥  ¥  700,000  tons.  But  when  you  look  at  the  citizens  of  the  United  States, 

have  a  number  of  individual  sup¬ 


ply  from  Canada. 

*  * 


1950  1949 

$  f 

253.S3.1  212.450 

110.579  95.579 

2.77  2.05 

1,530.171  1,508,876 


have  a  number  of  individual  sup-  This  leads  to  the  question  of  the  it  again,  it  is  less  hopeful.  Some  Your  nation  is  exercising  enlight- 

ply  problems — the  so-called  “dis-  plight  of  many  Overseas  countries  80,000  tons  In  this  total  are  behind  ened  and  far-sighted  leadership  of 

tress  cases’’ — that  may  be  small  and  the  serious  lack  of  newsprint  the  Iron  Curtain.  There  used  to  be  the  democratic  world,  and  this 


1950  1949  piy  proDiems — me  so-caiiea  uis-  piignt  oi  many  overseas  counines  so.ooo  tons  in  inis  loiai  are  oenina  eiieu  anu  lar-aigiitcu  leaucranip 

O  *rf  Profit  2.5*3  83"  2i*  50  Cases’’ — that  may  be  small  and  the  serious  lack  of  newsprint  the  Iron  Curtain.  There  used  to  be  the  democratic  world,  and  this 

Net  Eora^nr*  iio!.579  95.579  themselves  and  in  total  tonnage  for  their  essential  needs.  In  all  35,000  tons  of  newsprint  capacity  problem  of  newsprint  distribu- 

Sh*'’*  .  . .  2.TT  2.05  but  capable  of  bringing  in  govern-  friendliness,  I  urge  you  to  look  at  in  Korea.  Japan  has  170,000  tons  tion  rests  at  the  core  of  your  inter- 

or  .  apita  ...  ,5SM7i  1.5^8, 0  nient  controls  Unless  they  are  solv-  this  situation  in  a  sympathetic  and  idle,  and  their  sources  of  wood  national  policies. 

Sad^^  ?^°^Ltd  h^^'^  West  j  gggjjj  it  constructive  manner.  There  are  and  pulp  have  largely  disappeared.  I  hope  you  and  your  government 

ry  o.  .,  s  ows  im-  p^ggif^jg  to  deal  with  these  cases  several  points  about  the  world  dis-  These  account  for  nearly  half  the  officials  will  be  careful,  cautious, 
^or'^i  ”®*'  as  you  did  a  few  years  ago  during  tribution  of  newsprint  I  would  like  total.  In  the  United  Kingdom,  tough — in  sifting  the  claims  of 

d  f  ^h  t  ^^®  <^C"Control  period  after  the  to  make.  France,  and  Scandinavia  there  is  need  that  are  presented  to  you,  but 

laist  war.  I  think  conditions  to-  in  the  first  nlace  I  do  not  for  a  a  total  Idle  machine  capacity  of  I  am  sure,  if  real  need  is  establish- 


6£l16S  from  or^vious  V0fl.r  *  i 

Most  of  imorovement  in  nrofits  different  than  moment  accept  the  argument  that  over  250,000  tons.  ed  in  this  field  the  response  will  be 

R.  A.  Adams  president  savs  in  yo“  U.  S.  newspapers  are  “hogging”  a  One  would  naturally  ask  why  what  it  has  been  in  so  many  other 

directors’  report,  was  accomplish-  situation  whereas  in  disproportionate  share  of  world  these  experienced  producers  would  fields  in  recent  years.  After  all, 

ed  through  reduction  of  operating  you  had  an  early  supply — that  they  are  newsprint  leave  machines  idle  if  they  did  not  yo“  proidde  supplies  to  meet 

gogt;s_  prospect  of  substantial  increases  in  hoarders  lacking  in  understanding  have  to,  especially  at  a  time  when  proven  needs  of  newsprint  in  other 

A  dividend  of  one  dollar  per  Perhaps  you  will  need  to  or  goodwill  toward  the  rest  of  the  newsprint  demand  is  insistent  and  countries,  you  are  only  supporting 

share  was  paid  on  the  common  on  ^PP^Y  ^®®®  rigid  and  more  flexible  world.  That  is  not  your  nature  or  prices  outside  North  America  have  the  principles  of  democracy  that 

Dec.  30.  This  is  the  first  time  a  tests  to  these  “distress  cases”  than  your  record.  When  I  spoke  last  reached  fabulous  levels.  The  an-  *re  basic  and  fundamental  tradi- 

dividend  has  been  paid  on  the  You  did  then.  October  to  the  Inter- American  swer  in  some  cases  may  be  that  the  tions  of  the  American  press, 

common  shares  since  the  forma-  ^  ®ui  sure  Canadian  mills  will  Press  Association  here  in  New  machines  are  being  used  to  make  ^  * 

tion  of  the  present  company.  The  co-operate  with  you  in  carrying  York  I  tried  to  make  this  plain  other  products  that  are  also  urg-  T  would  not  want  to  leave  an 

redemption  of  first  preference  out  any  solutions  you  find  for  these  when  I  gave  some  statistics  of  ently  needed,  such  as  paperboard,  audience  such  as  this  without  a 

shares  in  1947  and  second  prefer-  U.S.  problems,  but  I  must  take  it  world  distribution.  I  repeat  what  building  papers,  and  other  prod-  word  about  one  of  the  great  inter- 

ence  in  1949  paved  the  way  for  clear  that  the  mills  cannot  supply  I  said  then:  “From  these  facts  it  ucts.  But  our  information  is  that  in  national  issues  that  is  of  vital 

dividends  on  common,  and  com-  extra  tonnage  that  does  not  exist,  would  be  easy  to  jump  to  the  con-  most  cases  the  answer  is  lack  of  concern  to  your  country  and  mine 

pany  hopes  that  future  profits  will  if  ®^Y  shipment  is  made  to  elusion  that  the  U.  S.  has  been  pulpwool  to  operate  the  idle  and  is  largely  in  the  care  of  our 

make  it  possible  to  maintain  a  s— s=^=^sas!^=:^^=— 

definite  dividend  schedule. 


Most  of  iTTmrnvpmp’nt  in  nrofitc  ^^Y  are  somewhat  different  than  moment  accept  the  argument  that  over  250,000  tons. 
A  Adn.niQ  TirpaiHonf  eava  in’  ^*’®Y  Were  then,  as  you  now  have  a  u_  newspapers  are  “hogging”  a  One  would  nati 


In  the  first  place,  I  do  not  for  a  a  total  Idle  machine  capacity  of  I  am  sure,  if  real  need  is  establish- 


T  would  not  want  to  leave  an 


These  Bonds  having  been  sold,  this  advertisement  appears  as  a  matter  of 

record  only. 

Nffw  Issue 

.$7,000,000 

Colonial  Steamships,  Limited 

First  Mort^a^e  Bonds,  Series  **A’* 

To  be  dated  May  1st,  1951 

$3,500,000  Serial  3%  Bonds,  Series  "A”  to  mature  $350,000  semi-annually 
June  30th  and  December  30th,  1952-55  and  $700,000  June  30th,  1956 

$3,500,000  Sinking  Fund  4J^%  Bonds,  Series  "A”  to  mature  June  30th,  1961 

Prindpal  and  half-yearly  interest  (June  30th  and  December  30th)  payable  at 
the  holder’s  option  in  lawful  money  of  Canada  at  any  branch  in  Canada 
(Yukon  Territory  excepted)  of  the  Company’s  bankers. 


The  Wood  Gundy  Corporation, 

Limited 


Canadian 


(Continued  from  Page  6) 

timate  the  Canadian  industry’s 
potential  annual  increase  of  capa¬ 
city. 

If  you  do  this  you  will  come  up 
with  a  figure  of  about  58,000  tons 
average  annual  increase,  but  this 
ignores  the  fact  that  throughout 
the  thirties  demand  was  so  low 
that  there  wm  a  large  amount  of 
idle  capacity  in  Canada  and  little 
incentive  to  increase  it  further, 
and  during  the  war  years  both 
demand  and  supply  were  curtailed 
by  government  order.  The  only 
years  since  1918  when  demand  has 
called  for  full  capacity  of  the  Can¬ 
adian  industry  have  been  the  last 
four  years  since  1947,  and  in  those 
years  the  mills  have  added  an 
average  of  150,000  tons  a  year  to 
their  rated  capacity. 

This  is  perhaps  a  better  indica¬ 
tion  of  the  annual  building  poten¬ 
tial  of  the  Canadian  industry  pro¬ 
vided  demand  is  pressing  and 
economic  conditions  permit  the 
sound'  investment  in  additional 
coqiacity. 

H-  H- 

It  must  be  admitted  that  the 
defense  programmes  in  both  Can¬ 
ada  and  the  United  States  are 
likely  to  make  it  difficult  to  main¬ 
tain  the  rate  of  expansion  of  the 
last  four  years.  Already  there  are 
cases  where  deliveries  of  new 
equipment  and  machinery  have 
postponed  expected  new  expan¬ 
sions.  No  one  can  tell  how  serious 
the  impacts  of  the  defence  pro¬ 
gramme  will  be  on  Canadian  pri¬ 
vate  Investment,  but  some  slowing- 
up  of  the  recent  rate  of  expansion 
appears  to  be  inevitable. 

There  may  be  other  defence 
developments  that  will  make  it 
difficult  even  to  maintain  produc¬ 
tion  at  present  capacity.  Our 
best  analysis  of  the  pulpwood 
situation  over  the  next  twelve 
months  is  that  we  will  have  a  very 
tight  fit.  The  mills  have  put  forth 
every  effort  to  get  all  the  pulp¬ 
wood  possible  during  the  past 
season.  They  are  planning  un¬ 
usually  heavy  operations  during 
the  summer  months  and  a  maxi¬ 
mum  programme  for  next  fall  and 
winter.  If  they  get  the  labour 
needed  and  do  not  run  into  bad 
weather  conditions  they  should 
obtain  the  wood  necessary  for 
capacity  production,  but  this  vrill 
only  be  possible  If  extraordinary 
and  expensive  efforts  are  put 
forth  to  get  the  wood  cut  and 
down  to  the  mills  in  time. 

Another  raw  materials  danger  is 
sulphur,  of  which  you  have  heard 
a  good  deal  in  recent  weeks.  There 
is  no  doubt  that  the  Canadian  and 
American  pulp  and  paper  mills  are 
short  of  sulphur,  and  that,  if  they 
cannot  obtain  greater  supplies  of 
this  essential  material  than  are 
now  in  sight,  capacity  production 
cannot  be  maintained.  In  Canada 
ws  are  doing  everything  we  can  to 
ilavelop  alternative  sulphur  sources 
and  several  projects  are  now  imder 
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